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The  International         Referring  to  the  adoption  of  the  Dav/es  report  by  t.'.e  London 
Conference     Conference,  an  editorial  in  the  Riblic  Ledger  for  August  18  says: 

"The  first  effect  on  itoerica  and  on  the  world  will  be  psychologica:  , 
The  seemingly  impossible  has  been  found  possible c     A  little  later, 
and  now  soon  can.  not  be  foretold,  a  wave  of  ouying  orders  for  Merican  cotton, 
wheat,  meats,  copper,  manufactured  goods,  tools,  machinery  and  rav/  materials  is  ex- 
pected,    Europe  has  little  surplusage  of  anything  except  trouble.     Merica  iias  a 
surplus  of  wheat,  meat  and  raw  materials.    As  the  Suropean  demand  gets  into  its 
swing  our  surpluses  will  be  absorbed.    With  them  will  disappear  the  already  light- 
ened farm  depression  that  came  with  the  breakdo'im  of  Europe's  markets.    The  agri- 
cultural sore  spots,  even,  and  particularly  in  the  Northwest,  may  become  sound  'and 
soothed  again.    To-day  almost  every  field  and  shop  product  of  Aiierica  is  needed  in 
Europe  a     As  soon  as  both  credit  and  security  are  provided,  tliey  are  expected  to 
cross  the  Atlantic.    They  win  meet,  of  course,  a  tidal  wave  of  manufactured  goods 
made  by  low-cost  Old  Vvorld  lalDor  rushing  toward  i^marica.    This  is  bound  to  have 
some  effect  on  American  industry  for  a  time  despite  tne  tariff.     There  will  be  a 
period  of  ups  and  downs  and  readjustments,  but  this  is  not  likely  to  be  longlived 
or  dangerous. .Ainerican  gains — industria:}. ,  com-mercial,  finaiicial,  psychological 
and  political — from  the  settlement  should  be  great.     Most  of  our  industries  should 
be  helped.     Our  trade  is  certad.n  to  be  bettered.    Many  of  cur  frozen  assets  should 
be  thawed  and  our  unwillingly  hoarded  gold  put  to  work.     The  farmer  will  regaJ.n  the 
last  of  his  lost  markets.,..." 


J,  W.  Davis  on  Readjustment  of  freight  rates  and  action  by  the  Department 

Agriculture      of  Agriculture  to  stimulate  cooperative  marketing  are  regarded  by 

John  1¥.  Davis  as  two  essential  steps  in  any  attempt  to  help  the 
farmer.     In  discussing  nis  •■iews  on  this  question  witn  friends,  the 
Democratic  nominee  for  President  said  he  considered  -'.hD  use  of  existing  governi-nent - 
al  agencies  of  more  practical  vali.ie  -co  the  farmer  tnan  the  eotab •  xshment  of  new 
agencies,   such  as  proposed  recently  by  the  McNary-Haug 3n  bill^,     Fr,  Davis  expressed 
the  belief  that  the  readjustment  of  ireignt  rates  might  be  accomplished  without 
injuring  the  railroads,     Ke  also  told  friends  he  believed  the  Inter^T^ate  Commerce 
Ccmmission  might  do  more  tnan  it  has  to  increase  the  efficiency  of  the  railroads, 
(Press,  August  18, ) 


Grain  Harvest  A  Pierre.,  S.D,,  dispatch  to  the  press  of  August  IS  says:  "The 

largest  harvest  of  small  grain  that  South  Da.kota  has  ever  secured 
is  safe  in  the  shock.  Zlth  the  increased  price  of  grain,  tnls  will 
mean  millions  of  dollars  to  the  farmers  in  excess  of  recent  years  and  the  liquida- 
tion of  many  old  debts,  V/hile  there  ha^ve  been  lev;  reorganizations  of  banks  that 
went  do^.7n  in  the  crash  following  price  reductions  of  farm  products,  a  njumber  of  new 
banks  are  being  organized.  The  State  Banking  Department  is  seeking  to  obtain  a  re- 
duction of  the  obligations  of  the  bank  guaranty  fund.  The  general  business  situa- 
tion shov/s  improvement,  and  this  will  be  far  greater  when  the  grain  crop  starts  to 
the  market  and  growers  begin  to  realize  the  cash." 
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Section  2 

Agricultural  St.  Louis  Daily  Live  Stock  Reporter  for  Au.^st  11  says: 

Situation  "The  I^fexico,  L-'o-,  Intelligencer,  rejoicing  at  the  prospect  of  the 

'comeback'  of  the  farmer,  says:   *At  no  time  since  the  depression 
set  in  after  the  close  of  the  C^reat  War  has  the  outlook  for  agri- 
culture been  brighter.     In  Audrian  County  for  instance  v^ith  which 
v/e  are  immediately  concerned  the  recent  rains  have  assured  an  ex- 
cellent Gsrn  crop--one  of  tne  best  in  years--v/hich  means  for  the 
farmer  of  the  county  plenty  of  cattle  feed  this  winter  or  cash  if 
he  wishes  to  sell  this  fall.     The  price  of  corn  is  good^also  the 
price  of  wheat  and  oats.     Hog  prices  have  been  exceedingly  good, 
cattle  and  sheep  are  also  worth  good  m.oney.     Thus  as  one  stops  for 
a  survey  of  the  business  field  for  fall  trade  he  i  s  im.pressed 
mightily  v/ith  the  outlook.     The  farmer,  upon  whcm.  the  prosperity 
of  the  Nation  rests,  is  apparently  coming  back  into  his  own.  This 
we  are  glad  to  see  for  the  country  as  a  whole  wishes  no  one  more 
than  the  farmer  prosperity.     For  his  prosperity  means  the  city's 
prosperity  and  the  country's  in  the  final  analysis.^" 

Food  Exports  In  the  fiscal  year  ending  June  30,  1924,  the  principal  food 

products  exported  from  the  United  States  had  a  value  of  $748,000,- 
000  com-pared  with  $951,000,000  in  the  preceding  year  and  a  pre^-war 
average  of  $500^000,000,     The  United  States  is  still  the  pantry  of 
all  countries  deficient  in  food  supplies.     This  country's  export 
depends  upon  the  ability  of  its  customers  to  eat  what,  and  as  much, 
as  they  want.     These  figures  should  not  be  confused  with  the  total 
of  all  agricultural  products.     They  represent  simply  products  for 
human  food.     At  a  rough  estimate  the  food  grains,  fruit,  vegetables 
and  animals  produced  in  this  country  approximate  $8,500,000,000^ 
The  export  market  therefore  takes  about  ten  per  cent.  (The  Wall 
Street  Journal,  August  15.) 

Grain  Rates  An  editorial  in  l^o  Is  ivho  In  The  Grain  Trade  for  August  5 

says:  "Tne  decision  of  the  Interstate  Commerce  Ccmmission  in  voting 
against  a  uniform  reduction  of  ten  per  cent  in  western  grain  rates 
was  nox  only  a  sound  one  but  it  required  some  courage  as 'well In 
these  days  of  clamoi'.  propaganda  and  political  noise  making  the 
tendency  in  both  legislatures  and  governmenxal  bureaus  and  com- 
missions is  to  give  the  c cinplainants  what  they  want  if  the  latter 
can  just  make  enough  noise.,,, It  is  not  only  absurd  but  dangerous 
to  try  through  a  Governm.ent  egency  to  force  tne  railroads  to  con- 
tribute to  the  farmer  for  no  better  reason  thai:!  that  the  farmer 
would  like  to  have  the  money^     If  the  commission  in  the  course  of 
time  forces  the  carriers  to  reduce  their  grain  rates  it  will  be 
done  only  after  the  case  has  been  heard  on  its  merits,  that  is> 
after  the  rates  have  been  examined  in  relation  to  opei-ating  costs 
and  earnings.     The  reduction  will  not  cone  because  of  the  poverty 
or  riches  of  either  cons-umer  or  producer  nor  because  of  political 
expediency/  or  the  demands  of  farm  leaders  who  raise  an  outcry  to 
help  their  own  political  fortunes, Every  comznodity  handled  by  the 
railroads  must  bear  its  just  share  of  the  burden  of  maintaining 
the  roads  in  an  efficient  condition.     To  reduce  the  rates  on  one 
belovi^  the  level  of  the  others  is  to  invite  trouble  for  the  I'ail- 
roadSj  the  comimissicn  and  the  shipping  public^.    That  would  in  an 
indirect  way  be  a  return  with  governmental  approval  to  the  obnoxious 
rebate  system  which  brought  the  commission  into  existence." 
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Grain  Rates 


2  An  editorial  in  The  Washington  Herald  for  August  14  says: 

"?/estern  fo-rmers  have  been  disappointed  at  the  refusal  of  the 
Interstate  Coronerce  Commission  to  reduce  rail  rates  on  grain,  grain 
products  and  hay  in  the  States  of  the  Lississippi  and  Missouri 
valleys »     The  Interstate  Coiunerce  Comi-iission  said  that  the  earnings 
of  the  rail  carriers  did  not  justify  reduction  of  these  rates.  No 
matter  what  the  earnings  of  the  rail  carriers  are,  the  grain  rates 
are  too  high*    Railroads  ougnt  to  carry  farm  products  without  profit* 
at  rates  'vhich  just  cover  the  cost  of  handling  these  products.  They 
should  take  their  profits  from  high  rates  charged  on  the  more  valuar 
ble  manufactured  goods »    That  is  the  normal  and  proper  ra^te  structur-;- 
for  a  country:    Low  rates  on  the  farmers'  products,  so  that  the 
farmer  can  prosper,  and  higher  rates  on  manufactures  bought  by  farm- 
ers and  ethers  after  they  have  had  a  chance  to  prosper.     In  this 
country  the  thing  is  just  turned  around.     Organized  big  business  has 
had  so  m.uch  influence  with  the  railroads  that  it  has  kept  the  freigh' 
charges  on  high  class  goods  too  lo-7.     Farm_ers,  unorganized,  have  had 
to  gfeand  by  and  see  the  railroad  treasuries  filled  with  earnings  from 
carrying  farm  products,     \7hen  the  farmers  complete  their  present 
process  of  organizing  and  get  to  be  as  strong  a.s  or  stronger  than 
the  corporations,  then  our  rate  schedule  will  be  re-riade.    The  rail- 
roads will  st:-ll  earn  a  living,  but  tliey  will  get  less 
the  farmer  than  at  the  present  time," 


of  it  out  of 


Markets  and 
i/iark-Bting 


An  editorial  in  The  Breeder's  Gazette  for  July  24  says: 
"Vi/hile  marketing  system.s  theoreticall^^^  more  satisfactory  and  less 
expensive  to  farmers  than  those  now  used  are  being  discussed,  one 
vital  fact  commonly  is  overlookede    It  is  that  active  markets  in 
cities  and  toims  near  leading  producing  areas  are  of  much  more  im- 
portance than  any  radically  changed  marketing  systemi  could  be  to 
fanners,    "ll/h eat -growers  in  some  areas,  beef  cattle  raisers  in  others 
and  dairymen  in  many  instances  have  been  handi3apped  for  years  by 
their  remoteness  from  strong  local  or  regional  riarkets.  Their 
handicap  was  not  serious,  in  most  cases,  unxil  fraignt  rates  and  pro- 
duction costs  were  increased^    Foreign  competition  also  aggravated 
their  difficulties^     Southwestern  ranchmen  who  raise  beef  cattle 
are  greatly  encouraged  and  substantia.lly  aided  by  the  development  of 
marKets  in  California  for  their  product.     With  reference  to  the 
southwestern  breeding  grounds,  these  marrzets  a^-^e  local.    With  the 
expansion  of  manufacturing  and  the  groi^nih  of  cities  and  to^^/ns,  tnere 
has  been  a  remarkable  development  of  local  markets  for  local  farm 
products  in  every  important  farming  region  in  An:erica«     Improved  or 
hard  roads  and  the  use  of  automobiles  and  trucks  are  leading  factors 
in  building  up  and  decentralizing  markets.     Many  kinds  of  farm  pro- 
duce in  the  past  have  flown  in  so  large  a  voluine  to  so  small  a  nur.be r 
of  markets  that  conditions  unsatisfactory  or  disastrous  to  producers 
were  sure  to  arise.    It  was  also  inevitable  that  in  these  circum- 
stances an  arm^y  of  r;iddlemen  should  be  employed,  to  their  own  ad- 
vantage, and  at  the  expense  of  both  producers  and  consuiaers,  and  that 
transportation  expenses  should  ccme  to  be  burdensome  to  isolated 
producers.     Our  domestic  miarkets  for  farm  produce  are  im^proving.  Th' 
distance  between  producer  and  cons'om.er  is  decreasing.     City  popula- 
tion is  increasing.     i.Iany  farmdrs  every?7here  are  engaging  in  other 
kinds  of  business-    Most  otner  fanners,  who  are  sticking  to  the  land, 
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are  abridging  their  acreage  of  certain  crops.     Consumers  and  farmer 
can  not  continue  to  support  unnecessary  middlemen  identified  v/ith 
our  marketing  Machinery,     The  law  of  evolution  and  change  under 
which  America  has  become  a  manufacturing  nation  is  slowly  but  surel 
solving  some  of  our  problem.s  in  connection  with  the  marketing  of 
farm  products.     It  is  interesting  to  many  people  to  tinker  ^;ith  thi; 
law  if  others  will  pay  the  expenses  involved*     The  crux  of  the 
marketing  problem  is  markexs,  and  not  revolutionized  marketing 
machinery.     The  machinery  vn.ll  change  in  response  to  the  spread  and 
development  of  markets," 

Production  and  The  Iilichigan  Manufacturer  and  Finaiicial  Hecord  for  Aagust  9 

ka.Tket±ng  says:  "For  years  and  years  and  years  the  fanner  has  been  taught, 

usually  by  people  whom  he  paid  for  it  one  way  or  other,  that  if  he 
could  accomplish  the  distribution  of  his  products  he  would  m.ake 
more  money.     The  principle  has  been  favorably  received.    It  has 
been  applied  in  many  ways,  through  cotton  pools,  tobacco  pools, 
wheat  pools  and  the  like;  always,  ho^vever^  in  proportion  and  with 
limitations.    Lately,  however,  the  farmer  has  been  induced  to  go 
whole  hog  and  a  movement  is  in  progress  no"^  among  the  fanning  in- 
terest to  acquire  the  elevator  system  at  Chicago  as  the  great 
primary  market  of  tne  country.     Rather  suspiciously  the  elevator 
men  are  mlling  to  sell,  and  have  m^ade  a  price  to  tne  farmer  which 
they  will  take  back  in  a  mortgage  on  tneir  own  property,  the  farmer 
to  provide  the  working  capital  necessary  to  swing  the  business.  It 
will  be  seen  at  once,  that  in  crder  to  work  out  this  doctrine  of 
elimination  of  the  middleman,  the  farmer  has  to  become  his  o?m 
middleman;  has  to  m.ake  an  investment  in  the  middleman's  business; 
and  ha,s  to  provide  capital  to  take  the  risks  of  the  middleman's 
business.     In  other' '^.vords ,  to  eliminate  the  middleman  he  must  be- 
come the  m.iddleman  him.self,  taking  the  chances  of  loss  or  gain 
which  were  formerly  those  of  the  middleman,  and  improving  on  them 
in  not  the  slightest  degree.     The  grain  producer  will  take  an  ad- 
ditional risk  that  the  grain  middleman  never  took.     That  risk  will 
grow  out  of  the  temptation  not  to  take  a  small  loss  when  the 
markets  vary,  but  rather  to  hold  for  som.e  period  in  the  future  when, 
¥/hile  there  is  possibility  of  a  gain,  there  me.y  be  also  the  possi- 
bility of  a  greater  less.     There  can  be  no  mere  money  made  by  the 
-  farmers  a.s  owners  and  operators  of  the  distributing  system  than  was 
made  by  those  who  aire  ready  to  give  it  up.     The  history  of  the  trade 
does  not  show  that  that  was  any  very  great  sum.     It  is  quite  in- 
teresting in  this  connection  to  observe  that  the  consciousness  of 
localities  and  of  the  normal  and  orderly  markets  for  the  wheat 
farm.er  are  beginning  to  assert  themselves.     Chicago  was  tne  original 
primary  market;  Mnneapolis  and  Duluth  have  become  among  its  com- 
petitors.    TVherefore  the  Minnesota  wheat  farmers,  through  their 
State  Government  and  their  own  organizations,  are  against  an  econom- 
ic and  financial  program  which  will  fix  Chicago,  for  som.e  time  to 
come  at  least,  in  its  position  as  a  primary  grain  market-  This 
illustrates  the  competition  of  sections  which  will  always  exist  in 
the  United  States,  and  which,  after  all,  is  the  incentive  to  devel- 
opment and  to  production.      This  year,  with  $2  wheat  as  among  the 
possibilities,  the  farmers  will  not  be  looking  to  occupy  the  seat 
of  the  middleman,  but  to  get  their  money  for  their  crops.  They 
will  be  perfectly  willing  to  let  the  m.iddleman  walk  the  floor  to 
devise  means  to  pay  their  $2. and  costs." 
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Section  3 
MARKET  QJOTATIONS. 
(I'SEEKLY  REVIEW) 

Farm  Products  Chicago  hog  prices  ranged  from  20  to  65^  lower  for  the  week 

ending  August  15,    Medium  and  good  beef  steers  15  to  2Cy  higher; 
butcher  cows  and  heifers  25  to  75^  lower;  feeder  steers  steady;  ligi 
and  medium  weight  veal  calves  $1  to  |l.25  higher. 

Potatoes  generally  firm  to  stronger.    Eastern  Shore  of 
Virginia  Cobblers  $2  to  $3  per  barrel  in  leading  markets;  New  Jersey 
Cobblers  $1*35  to  $1.85  sacked  per  100  pounds  in  city  wholesale 
markets;  Georgia  Elberta  peaches  Ibf,  to  s^l.25  higner  in  eastern 
cities  at  $2^50  to  $3  per  bushel  basket  and  six  basket  carrier* 
Watermelon  markets  dull.    Cantaloupes  declined  in  most  markets. 
California  Salmon  Tints  brought  §3,50  to  $4,50  per  standard  45 's  in 
leading  cities,    Indiana  Salmon  Tints  $2,50  to  $3,00  in  a  few  market^ 
Preliminary  estimates  of  1924  commercial  production  of  domestic 
cabbage  in  10  late  States  is  forecasted  as  336,700  tons,  an  increase 
of  66,000  tons  over  1923.    New  York  alone  shows  a  gain  of  49,000 
tons.    Commercial  acl-eage  of  Danish  cabbage  is  estimated  at  29,730 
a  1,000  acre  loss  from  last  year 4 

Butter  markets  supported  by  shortage  of  best  grades  for  which 
demand  was  good.^    Storage  movement  has  been  active  despite  large 
surplus  over  last  year  which,  according  to  monthly  atorage  report 
of  total  U.S.  ^holdings  amounts  to  over  31,000,000  pounds.  Total 
stocks  were  reported  as  133,402,000  lbs.     on  August  1.  Production 
showing  seasonal  decrease,  but  still  heavy.    Hot  weather  affecting 
quality. 

Cheese  markets  steady  under  influence  of  active  demand.  Some 
interest  in  storing  although  general  tendency  is  to  hold  off  for 
September  make  which  is  expected  to  be  of  better  quality. 

Grain  market  sharply  higher.    Corn  again  reaches  new  high 
level  for  season.    Unfavorable  weather  in  corn  belt  principal  cause 
of  strength  in  com  market  and  this  also  nad  strengthening  effect  in 
wheat  market.    Higher  market  at  Winnipeg  and  Liverpool  also  added 
to  strength  of  wheat.     Oats  market  very  firm,  prices  about  3  cents 
higher  for  week. 

Hay  market  continues  draggy.    Demand  affected  by  unusually 
good  pastures  in  some  sections,    Ample  supplies  of  timothy  in  eastern 
markets.     Southern  demand  for  alfalfa  remains  steady.    Heavy  receipts 
forced  prairie  prices  lower  at  Kansas  City. 

Wheat  mill  feeds  slightly  firmer.    More  inquiry  and  mills  not 
inclined  to  discount  present  quotations.    Hard  winter  bran  for 
October  shipment  $1  over  spot  offers.    Corn  feed  practically  un- 
changed and  demand  rather  inactive.    Cottonseed  and  linseed  meal 
steady.    Demand  for  alfalfa  meal  slow,  mixed  feed  manufacturers  buy- 
ing slowly. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  59  points  during  the  week.    New  York  October  future 
contracts  declined  40  points,     (Prepared  by  the  Bu.  of  Agr.  Econ,) 
Industrials  and        Average  closing  price      Aug. 16  Aug.15  Aug.16,1923 

Railroads  20  Industrials  104.62  104.01  90.86 

20  R,R,  stocks  92.10  91^91  78.91 

{Wall  St.  Jour.,Aug.l8. ) 
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Prepared  in  the  United  States  Departnieat  of  A^colture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reHested  in  tbe  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  ap|ur»Tal 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  acciu-ataly  the 
news  of  impfH'kuiee. 
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Water  Power  (Jlenn  Griewold,  Chicago  correspondent  to  the  Public  Ledger, 

in  the  issue  of  August  19  says:  "Superpo-/er ,  ivhich  is  a  misnomer 
coiaiionly  used  in  reference  to  the  interconnection  of  electrip  gen- 
erating plants  to  provide  maxiinum  and  economical  service  to  tne  cons^jmer,  is  mak- 
ing great  strides  in  the  iv^iiddle  T7est.    In  a  fevj  ^veeks  it  will  be  possible  to  send 
electric  current  from  Chicago  to  almost  any  town  or  city  within  a  radius  of  200  t-. 
400  miles*     The  moving  spirits  in  this  advance  declare  that  joining  of  lines  into 
a  superpower  system  extending  from  the  Atlantic  Coast  to  the  Rocky  Mountains  -will 
be  accomplished  within  the  next  few  years.    There  is  under  construction  an  elec- 
tric transmission  line  between  Rome  and  Peoria,  111.,  a  distance  of  a.pproximatel> 
tv/elve  miles,  that  will  complete  a  chain  of  plants  to  pool  electrical  resources 
of  Illinois,  ViCisconsin,  Indiar-a,  Michigan,  Iowa  and  Kentucky," 


Wheat  in  Canada  An  Ottawa  dispatch  to  the  press  of  August  19  says:  "The 

reduced  yield  of  wheat  in  the  prairie  provinces  tnis  year  will  not 
as  adversely  affect  the  business  situation  in  Canada  as  some  may 
think.     Canada  is  well  past  the  stage  v/hen  she  is  dependent  on  wheat  for  fairly 
good  business.    At  present  prices  she  will  probably  get  more  for  this  yearns  crop 
than  for  last  year's.    Important  as  is  agriculture,  it  is  not  of  nearly  so  much 
significance  to  the  whole  business  of  the  country  as  it  was  twenty-five  years  ago. 
The  reason  is  that  industrial  life  has  beccm-e  much  more  diversified.     The  mines, 
the  forests,  the  water  po^er  and  manufacturing— all  these  are  contributing  to  the 
industrial  activity  of  the  country  in  a  way  unthought  of  a  quarter  of  a  century 
ago." 


Wheat  A  lanneapolis  dispatch  to  the  press  of  Aag-ust  19  says:  "New 

crop  wheat  has  begun  arriving  on  the  miarket  here,  the  best  of  it 
selling  around  §1.45,  If  prices  hold  up  around  present  levels,  erd 
thus  far  they  have  shown  no  iveakness,  there  seems  small  doubt  that  Northwest  farm- 
ers will  market  their  wheat  promptly.  Yields  are  reported  to  be  exceptionally  gooc. 
in  many  localities  and  the  wheat  average  high  in  quality.     As  the  harvest  progress 
es  and  a  more  definite  measure  is  obtained  of  the  probable  cash  returns,  business 
sentiment  throughout  the  territory  gains  in  optimism.  Merchants  coming  to  ivinnea- 
polis  from  tne  smaller  to^ms  show  more  real  enthusiasm  over  conditions  xhan  they 
have  displayed  in  many  months.  They  are  increasing  their  bu^z-ing  in  consequence^" 


The  International         A  New  York  dispatch  to  the  press  of  August  19  says:  "With  t.. 
Loa>i  successful  conclusion  of  the  interallied  conference  American  banker 

to-day  began  speeding  up  the  machinery . for  flotation  of  their  share 
of  the  $200,000,000  international  ■  loan  to  Germany,  upon  which  oper--. 
tions  of  the  Dawes  plan  will  hinge .Preparations  for  underwriting  this  huge  finan- 
cial transaction  will  be  started  at  once,  international  bankers  indicated,  v/ith 
prospects  thajt  ratification  of  the  London  protocol  by  .France  and  Germany  will  be 
followed  by  an  early  sale  of  the  loan.  The  offering,  however,  is  not  expected  be- 
fore Cctober,"  . 


Aug;ust  19,  1924 


Section  2 


Agricultural 
Situation 


Creamery 
Institute 


An  editorial  in  The  Morning  Sun,  Binghamton,  N.Y.,  for 
August  11  says: Agriculturally ,  ^  says  the  Satui^day  Evening  Post, 
'this  country  is  about  $1,000,000,000  better  off  than  it  was  30 
days.. ago.  ' 


This  statement  deserves  a  little  anallysis*    It  evident--' 
ly  is  true  as"  far  as  the  fanning  population  is  concerned,  at  least*. 
The  rise  in  the  price  of  grains  and  some  other  crops  seems  to 
guarantee  the  farmers  about  a  billion  dollars  more  for  this  year's 
production  than  they  expected  a  few  weeks  ago*    But  is  the  country 
as  a  ^vholG  a  billion  better  off?     Cynics  ask  the  question.  The 
farffiers*  biDlion  has  to  come  from  somewhere.     It  comes >  naturally, 
from  the  great  mass  of  consumers—meaning  in  this  case  those  who, 
unlike  the  fa-.i^jers,  consume  agricultural  products  without  producing* 
Every  one,  including  the  farmer  and  his  family  will  have  to  pay  more 
for  foodstuffs:  and  if  the  farmer  gets  one  billion  more,  the  extra 
cost  is  likely  to  be  twice  that  much  by  the  time  it  roaches  the  con*- 
sumer.    Dearer  food  will  make  otner  things  a  little  deaicer,  by  in- 
direct influence.     And  as  the  farmer,  growing  more  prosperous, 
starts  buying  more  freely,  the  new  demand  will  tend  to  start  upward 
the  price  of  many  manufacxured  goods.    There  is  such  a  tendency 
discernible  already.    Consumers  generally^  then,  will  pay  more  for 
a  good  many  things.    But  does  this  mean  a  big  loss  to  the  non- 
f aiming  population,  to  provide  the  benefit  for  the  farmers?  There 
is  no  reason  why  it  should,  except  in  the  case  of  comparatively 
small  classes,  working  for  fixed  salaries  or  living  on  fixed  in- 
comes.   For  the  farmers*  billion  is  a  tonic  for  business  generally, 
likely  to  produce  a  benefit  to  the  whole  economic  system  seemingly/ 
out  of  all  proportion  to  the  cause,  just  as  a  little  medical  tonic 
often  does  to  the  individual's  physical  system*    Better  business, 
inspired  by  the  agricultural  tonic,  will  produce,  with  the  big 
majority  of  people,  more  than  enough  gain  to  pay  for  the  tonic." 

An  editorial  in  Ccmmercial  West  for  August  16  says: 
"E-^tablishment  of  a  creamery  institute  as  a  potent  factor  for  the 
advancement  of  the  dairy  industry-'an  educational  institution  to 
show  the  average  farmer  of  the  United  States  how  to  make  more  money, 
and  improve  his  dairying  efforts,  has  been  announced  by  J.A.Walker, 
vice  president  and  directing  head  of  the  Blue  Valley  Creamery 
Company?  v/ith  headquarters  in  Chicago,  who  for  more  than  30  years 
has  been  one  of  the  dominant  forces  in  the  dairy  field  of  the 
Nation.  In  making  the  announcement,  Mr,  Walker  stated  that  he  was 
considering  turning  over  a  considerable  sum  of  money  to  be  expended 
over  a  period  of  time  toward  building  a  greater  dairy  industry, 
emphasising  diversification,  balanced  farming,  and  more  efficient 
methods  wi-.h  dairy  cows,  hogs  and  hens*    LIr.  Walker  declared  that 
the  creamery  iiistitute  would  at  once  start  an  intensive  ei'ucational 
campaign  to  increase  the  buying  power  of  farmers  in  the  Mississippi 
valley  by  shoiving  them  how  to  manage  a  small  herd  of  dairy  cows  in 
such  a  way  as  to  provide  an  income  equal  to  the  wage  received  by 
the  skilled  laborer  of  the  city,  who  buys  the  butter,    Ezpor^t  da^iry- 
men  and  trained  dairy  scientists  will  be  in  charge  of  the  various 
divisions  of  the  creamery  institute,  which  will  have  its  headquart- 
ers in  Chicago.     Branch  offices  will  be  established  in  many  other 
cities," 
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Farm  Prices  W,  J,  Wollinan  and  Co,  Review  is  quoted  in  Commercial  Vfest 

for  August  9  as  follows:   "It  is  difficult  to  measure  in  terms  of 
added  -"vealth  and  prosperity  the  effect  of  the  recent  remarkable  rise 
in  farm  products.     Agriculture  is  our  greatest  industryo    It  em- 
ploys m.ore  people  tha.n  ajiy  otner  occupation  in  the  United  States, 
v.dth  more  than  6,000^000  workers,  in  fact,  while  probably  five 
tD.mes  as  many  individuals  are  directl\^  affected  by  the  returns  from 
this  calling.     Lot?  prices  for  farm  products  affect  not  only  the 
grower  and  his  family,  but  the  sma].l  retail  merchant,  the  wholesaler 
and  thus  indii  .3-';tly  the  manufacturer,  along  v/ith  the  railroads, 
thGinSwl'ves c     Ihe  most  interesting  phase  of  the  situation,  however, 
is  the  change  in  buying  power  of  the  agricult^or al  community  that  has 
been  bi-ought  about  by  the  advance  of  more  than  30  cents  per  bushel 
in  wheat,  more  than  30  cents  per  busnel  in  corn,  approximately  20 
cents  per  bushel  in  oats  and  rye,  and  the  high  level  of  cotton 
prices  in  the  face  of  what  promises  to  be  a  crop  considerably  in 
excess  of  last  year.    In  1921,  the  total  value  of  all  farm  products 
was  estimated  to  be  no  more  than  06,410,000,000.     This  v;as  the 
return  received  after  the  great  slump  that  set  in  during  1920.  The 
followi.ng  yepLr  the  value  of  farm  products  rose  to  08,501,000,000. 
Last  3/ear  the  Cu^tput  of  our  farms  had  an  estim.ated  value  of 
^?9, 471, 000,000.    It  can  be  seen,  therefore^  that  the  position  of 
the  farmer  nas  been  steadily,  although  gradually^  improving  for  the 
las'j  \:hr-ee  years.    It  is  too  early  yet  to  make  an  exact  estimate 
of  the  vsJ.ue  of  farm  products  for  this  season.    Nevertheless,  an 
aijpj.-cxiimation  along  this  line  is  possible^  aiid  for  the  sake  of 
conservatism  it  is  deemed  advisable  to  make  tnis  calculation  on  the 
basis  of  present  prices  although  all  indications  point  to  considera- 
bly higher  levels  for  cur  cereals.     leaking  calculations  for  all 
farm  products  on  the  basis  of  the  proportionate  rise  in  the  grains, 
cottons  and  hog  products,  and  comparing  with  totals  for  last  year, 
it  seems  reasonable  to  estimate  the  value  of  farm  products  this  year 
at  011,726,000,000,  compared  with  09,471,000,000  last  year.  This 
gain  wculd  be  still  more  increased  by  a  further  rise  in  wheat  and 
other  cereals^" 

Three  factvors  which  brighten  the  outlook  for  fertilizer  com- 
panies are:  The  advancing  prices  for  cotton  and  grain,  indicating 
a  la.rger  acreage  for  these  crops  and  season  which  should  mean  an 
inoi'eased  ube  of  fertilizer;  the  farmers'  liquidations  of  old  debts 
for  fertilizer,  and  indications  of  stabilization  in  the  trades,.. 
(The  Wall  Street  Journal,  August  14.) 

Food  Prices  The  retail  food  index  issued  by  the  U.S.  Department  of  Labor 

through  The  Bureau  of  Labor  Statistics  shows  that  there  was  s.n  in- 
crease of  abouc  three-fourths  of  1  per  cent  in  the  retail  cost  of 
food  in  July,  1924,  as  compared  with  June,  1924,     The  index  n-omber 
was  142^4  in  June  and  143.3  in  July.    During  the  month  from  June  15, 
1924,  to  July  15 J  1924,  the  average  family  expenditure  for  food  in- 
creased in  37  cities  as  follows:  Boston,  Indianapolis  and  Portland, 
Me^,  3  percent;  Butte,  Chicago,  Dallas,  Houston,  Jacksonville, 
Milwaukee  I  liinneapolis ,  Mobile,  Portland,  Orege,  Providence  and 
St,  Paul,  2  per  cent;  Birmingham,  Buffalo,  Charleston,  Cleveland, 
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Coluffibus,  Denver,  Los  Angeles,  Manchester,  Memphis,  New  Haven, 
New  Orleans,  Peoria,  Rochester,  Salt  Lake  City,  Savannah,  Scranton. 
and  Seattle,  1  per  cent;  and  Bridgeport,  Detroit,  Little  Rockj 
Cmaha,  Springfield,  Ilio  and  V/ashingtcn,  D„C.,  less  than  five- 
tenths  of  1  per  cent.     Eleven  cities  decreased:  Cincinnati,  3  per 
cent;  Philadelphia,  2  per  cent;  Atlanta,  Baltimore,  'Kansas  City, 
Newa-rkj,  Nev;  York  and  Norfolk,  1  per  cent;   and  Fall  River,  Louisville 
and  Pittsburgh  J  less  than  five-tenths  of  1  per  cent«     In  Richmond, 
St,  Louis  and  San  Francisco  there  xvas  no  change  in  the  montho 
(Dept.  of  Labo:.-  press  statement,  August  16,) 

South  Frican  Fruit        An  editorial  in  Merican  Frait  GroT7er  Magazine  for  August 
in  England         says:  "It  is  reported  that  the  South  African  Fruit  Growers'  Union  is 

laying  plans  to  open  retail  shops  in  London,  so  that  its  prcducxs, 
including  fruit,  tobacco,  jams,  jellies,  preserves,  ■^ines  and  other 
commodities,  ma3^  be  displayed  for  sale  to  consumers  -vithout  losing 
their  identityo    There  is  food  for  thought  in  tnis  movement  for 
American  fruit  gro?/ers.     South  Africa,  from  all  reports,  seeiiis  par- 
ticularly adapted  for  fruit  gromng.     At  any  rate,  a  large  variety 
of  fruits  is  grovvn  and  the  production  is  pretty  ^-^ell  distributed 
the  year  around.    The  production  of  fruit  is  increasing.  Further- 
more, the  gro^^erb  are'^-'^ell  organized,  and  the  Governjnent  seems  to  be 
favorirg  gro^-er  cooperation  much  more  than  the  Government  of  the 
United  States  is  1 3.voring^  it  here, ...  .American  fruit  groTvers  can- 
meet  ^iiatever  opposition  such  a  movement  may  afford,  but  they  m.ust 
meet  it  on  business  principles.     i7e  grow  a  large  variety  of  fruit  in 
the  United  States  and,  with  the  .lelp  of  ample  storage,  T?e  can 
suppl3r  it  to  English  consumers  practically  the  year  around,    We  have 
two  important  advantages  over  South  Africa  so  far  as  British  trade 
is  concerned:     The  transportation  distance  is  shorter  from  our  pro- 
ducing sections  to  England,  an.d  the  fruits  do  not  have  to  cross  the 
Torrid  uone  on  the  v/ay.    Notwithstanding  these  advantages,  we  must 
furnish  tne  English  people  with  -quality  fruit,  at  reasonable  prices, 
if  T'e  are  to  successfully  meet  the  coming  competition  of  South 
Africa,  no  matter  whether  the  retail  shops  succeed  Or  not.  To 
accomplish  these  ends  most  effectively,  we  must  have  more  thorough 
grov/er  organization  an.d  cooperation  tham  has  existed  to  date." 

Universal  Cotton  Official  dispatches  to  Washington  indicate  that  the  questions 

Standards       which  have  arisen  at  Liverpool  appear  to  be  local  and  are  affected 
to  a  very  large  extent  by  a  desire  to  maintain  practices  of  many 
years  standing  rather  than  by  any  sound  objections  to  the  American 
stan'dards  themselves.    These  dispatches  add  that  it  is  entirely 
clear  that  the  cotton  buyers  at  Manchester  are  not  moved  by  the  same 
consideration  as  the  members  of  the  Liverpool  Cotton  Exchange  and 
the  attitude  of  the  former  is  referred  to  as  the  "Manchester  vie^," 
The  directors  of  the  I.anchester  Cotton  Association  and  the  general 
committee  of  the  Federation  of  Master  Cotton  Spinners  Association 
hav^  held  separate  meetings  lately  to  discuss  the  dispute  regarding 
the  international  standards  and  the  situation  arising  out  of  the 
London  conferences  held  the  latter  part  of  July... The  i.ianche  ster 
delegates  gave  assurances  that  in  their  opinion  the  methods  and 
attitude  adopted  by  the  Department  of  Agriculture  of  the  United 
States  T^ere  as  fair  and  correct  as  'vas  humanely  possible  for  it  to 
be.   (The  Journal  of  Comimerce,  August  15.) 
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Section  3 
MARK3T  OlICTATIOKS 

Farm  Products  Aug. 18:    Chicrj-go  hog  prices  closed  at  §10  for  the  top; 

§8.75  to  §9,75  for  the  bulk;  liiediun  and  good  beef  steers  §6«90  to 
§10,50;  batcher  cows  and  heifers  §3o25  to  ?10;   feeder  steers 
§4.50  to  §8^25;  light  and  medium  Traight  veal  calves  §9.25  to 

Eastern  Shore  Virginia  and  Maryland  Irish  Gobbler  potatoes 
closed  at  Q2  tc  §3  per  bbl.  in  leading  markets;  §2  to  S2.25  f.o,b.> 
Onley,  Va,     Nr-.-x  Jersey  Gobblers  §1,35  to  §1*85  sacked  per  100  lbs. 
in  eastern  cii.ies;  §1,40  to  §1.50  f^o.b,     Nev;  Jersey  points^ 
Georgia  Slberta  peaches  mostly  §2  to  §2,75  per  bu.  basket  and  six 
basket  carrier,  top  of  §3  in  Pittsburgh  an.d  Boston,    Georgia  water- 
melons sold  fir:ii  at  §250  bulk  per  car  for  23  pound  Ton  Watsons  in 
Chicago.,     Maryland  and  Delaware  cantaloupes  vreak.     C-roen  Meats  and 
Salmon  Tints  brought  §1.25  to  §1,75  per  standard  45*3  in  eastern 
cities,    California  Salmon  Tints  §3»50  to  $4. 

Grain  prices  quoted  August  18:     Ko.l  dark  northern  spring 
Minneapolis  §1.34  to '§1.52  1/2,     No, 2  hard  winter  Chicago  §lo31  1/2 
to  §1,33;  2Can>.as  City  §1,22  to  §1.31  l/2;  St.  Louis  §1.28«    No. 2 
red  winter  Kaiic:as  City  §1«35;  Stc  Louis  §1,40  to  §1,44.    No, 3 
red  Ta.nter  Chicago  §1.35,    No»2  mixed  corn  Chicago  §1,22  to  §1.23« 
NOi.2  yellow  corn  Chicago  §1.22  to  §i«24;  luiinneapolis  §1»19  l/2  to 
§1,20  1/2.     Ko.3  ysllow  corn  Chicago  §1„21  3/4  tc  §1.23  3/4; 
Minneapolis  §lol8  1/2  to  $1^19;  Kansas  City  SiaS;  St,  Louis 
§1^19  to  §1^23.    No. 3  white  corn  Kansas  City  §1,11  i/2;  St.Lcuis 
§1.18.     No, 3  white  oats  Chicago  53  1/2  to  55/;  St,  Louis  53  to 
53  1/2/:  Minneapolis  51  1/4  to  51  l/2/, 

'  Closing  prices,  92  score  butter:    New  York  38  l/2/;  Chicago 
36  3/4/;  Philadelphia  39  1/2/;  Boston  38  1/2/^ 

Closing  prices  at  Wisconsin  primary  cheese  markets  August  16: 
Daisies  19  l/4/;  Double  Daisies  18  3/4/;  Longhorns  19  l/2/;  Square 
Prints  2fy, 

Average  price  of  ivfiddling  spot  cotton  in  10  designated  spot 
mp.rkets  declined  57  points,  closing  at  26,37/  per  lb.;  New  York 
October  fuj^ure  contracts  declined  57  points,  closing  at  25„55/e 
(Prepared  by  the  3u,  of  Agr.  Econ, ) 

Industrials  and         A.verage  closing  price  Aug. 18  Aug«16  Aug, 18,  1923 

Railroads                    20  Industrials  104,99  104,62  72,32 

20  Re R, stocks  92,65  92^0  79^66 
(Wall  St.  Jour,,  Aug,  19.) 


1> 


DAILY  DIGEST 


Prepared  in  the  United  States  Depart.ner.t  of  A^riciilture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  RespoHsibility,  approral 
or  disapproval,  for  ^-iews  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Rediscount  Rates  Reduction  of  rediscount  rates  was  authorized  to-day  for  the 

Intemediate  Credit  Banks  by  the  Federal  Farm  Loan  Board.     The  new 
rate  to  financial  institutions  is  5  per  cent  and  to  cooperative  mar- 
keting associations  4  1/2  per  cent*.,, Farm  Loan  Board  officials  declared  the  re- 
ductions, ccming  at  this  time,  ^ould  mean  a  great  saving  to  the  agricultural  com- 
munities, particularly  through  direct  loans  to  cooperatives.     It  was  said  that  a 
majority  of  the  volume  of  farm  products  -wvill  be  marketed  in  the  next  f'jv;  months 
and  the  lower  rediscount  rates  icr  the  cooperatives  ^/ill  bring  a  corresponding 
saving  to  thc-m  and  their  members.     Loans  through  the  ■  Intermiediate  Credit  System 
now  outstanding  aggregate  some  thing  in...  excess  of         , 000, 000,  v/ith  a  constant  call 
for  more  money  at  this  season^    Commissioner  Cooper,   of  the  board,  says  seme  of 
these  loans  are  mat^jring,  and  such  renewals  as  are  sought  v/ill  bear  the  lower  rate 
of  interest.     The  renev/als  are  expected,  however,  to  be  smaller  than  usual  because 
of  the  improved  position  of  agriculture  generally  as  a  result  of  better  crops. 
Back  of  all  the  benefit  which,  it  was  pointed  cut,  the  farmers  will  derive  from  the 
rate  cuts  is  the  generally  easier  money  market,  which  has  absorbed  Federal  Farm 
Land  Bank  and  Intermediate  Credit  Bank  securities  rapidly  and  at  interest  rates 
lower  than  have  prevailed  at  any  time  since  the  credit  system  was  organized^  The 
securities  are  tax-exempt  and  have  been  readily  taken  up  upon  announcem:ent  of  each 
issue.     The  Farm  Loan  Board  has  taken  advantage  of  this  fact  to  market  the  securi- 
ties at  a  lower  interest  rate,  thereby  obtaining  cheaper  money  for  loaning  to  agri* 
culture,     (Press,  August  20.) 


Agricultural  Glenn  Griswold,  Chicago  correspondent  to  the  Public  Ledger, 

Situation        in  the  issue  of  August  20  says:  There  is  no  reason  to  expect. 

other  than  a  profitable  finish  in  1924  for  business,  to  which  the 
improved  position  of  the  farmer  is  contributing  in  no  sm^all  m.easure. 
Another  business  in  which  there  is  evidence  of  a  pickup  is  the  sale  of  automobiles, 
which  thus  far  in  the  year  has  been  far  under  earlier  expectations*     An  official  ol* 
a  prominent  company  says  that,  as  a  result  of  the  better  agricultural  situation, 
there  has  been  a  substantial  improvement  in  sales  in  this  territory,  which  embraces 
the  eastern  and  northern  part  of  Illinois.     Reports  frcm  the  rural  sections  are 
that  the  attendance  of  farmers  in  the  salesrooms  has  increased  steadily  for  the  '. 
last  thirty  days.      This  executive  is  authority  for  tne  statem.en-c  tnat  there  has 
been  more  business  transacted  by  his  company  in  the  country  districts  than  at  any 
time  in  the  last  few  years.     If  it  is  generally  true  that  the  farmers  have  res-amed 
purchasing  of  automobiles,  X7ith  an  improvement  in  their  financial  position,  it  will 
mean  either  one  of  two  things:  Either  that  the  farmjer  has  not  been  so  deep  in  debt 
or  the  dire  straits  that  his  champions  have  made  it  appear  or  else  ne  is  heading 
back  into  the  follies  that  brought  about  his  misfortune  last  year  and  the  year  be- 
fore.    If  tne  farmer  had  held  on  to  his  large  profits  of  the  ^-'ar  period  and  con- 
tinued to  work  just  as  hard  when  they  were  passed,  the  deflation  that  followed 
would  not  have  hurt  him  so  badly  as  it  did.  But,  because  he  had  dissipated  his 
profits  when  hard  times  came,  he  was  not  in  position  to  meet  them." 


^^^^^'f-  4^!   August  20.  1924 

Section  2 

nritish  Cooperative      An  editorial        The  Field,  London,   for  Aug-ast  7  says:  "The 
X^toveaent  four  days*  Co.^ierencc-  on  i-ij^ricultural  Cooperation  in  tne  Supire... 

marked  a  definite  stop  forward  in  tne  effort  to  link  up  closer 
relationships  between  producers  and  consumers.     The  past  record  of 
ohe  cooperr^tive  niovGEient  in  this  country  has  not  been  satisfactory, 
and  it  tes':if:.es  to  the  courage  and  pertinacity  of  the  leaders  that 
'•'he  variou3  schemes  r/ere  not  abandoned  long  ago.     Probably  this 
"^^ould  have  been  the  fate  of  the  enterprises  had  it  not  been  that 
the  need  for  some  action  of  tne  kind  has  becoir.e  increasingly  ob- 
vious a:id  urgent  with  passing  years.     The  margin  between  producers 
and  consumers'  prices  has  widened  progressively,  and  with  this 
movement  the  position  of  the  farmer  has  gone  from  bad  to  worse.  The 
householders  have  had  to  contribute  to  the  gro\'dng  cost  of  distri- 
bution when  the  only  other  source  could  be  made  to  furnish  no  more, 
but  the  first  call  has  always  been  upon  the  producers,  v;ith  the 
result  that  the  latter  have  been  effectively  deprived  of  any  reason- 
able rewr.rd  for  their  share  in  the  rates  the  public  pay.     It  is 
rer..lL!>ed  as  a  consequence  of  this  constant  squeezing  of  the  fannerS; 
tnao  tne  only  course  which  offers  hope  for  improving  the  financial 
po^i-u'-i.on  of  the  faming  industry  is  to  endeavour  to  procure  part 
of  th-j  excessive  margin  that  is  claimed  by  the  various  classes  of 
inidd^.oiren.     If  the  profits  of  individual  traders  are  found  to  be 
reasonable  for  the  service  rendered,  attention  will  have  to  be 
devoted  to  consideration  of  the  number  of  hands  through  which  the 
produce  passes  in  order  to  ascertain  whether  the  circuit  csn  be 
shortened  and  the  njomber  of  profits  reduced.     Things  can  not  go  on 
as  they  are,  and  it  was  in  realization  of  that  fact  that  ti'je 
Siip:.re  Conference  was  organized  at  Wembley.    Pressing  necessity 
m  tne  interests  of  the  industry  is  the  impelling  force,  an.d  with 
the  future  of  British  agriculture  at  stake,  it  is  inconceivable 
tnat  the  renewed  endeavour  to  establish  cooperative  methods  to  the 
extent  that  would  cheapen  distribution  can  fail  from  lack  of 
energetic  and  loyal  support  from  the  qua.rters  chiefly  concerned* 

Cotton  rrices  ^      a  reader  asks  a  question  thousands  of  others  are  doubtless 

asking  themselves.    Here  it  is:  "If  we  make  12,000,000  bales  of 
cotton  will  the  price  during  the  months  of  Septem.ber  and  October 
stay  around  30  cents?"    No  finite  mind  can  answer  positively*  The 
most  that  can  be  done  is  to  give  a  guess-     The  guess  here  would  be 

No,"    It  does  not  matter  what  any  one  of  us  thinks  cotton  should 
be  wortn^     The  price  v/ill  be  fixed  according  zo  zhe  preponderance 
of  opinion  of  those  who  sell  and  those  who  buy.    The  best  authority 
is  to  be  found  in  tne  great  cotton  future  excha^iges.     It  need  not 
be  assumed  for  a  moment  that  any  member  of  those  exchanges  is  final 
auT-hority  on  the  value  of  cotton.     But,  whetner  they  know  it  or  not, 
producers  and  cons'umers  meet  here  in  tne  conflict  of  price  making. 
Tne  cotton  exchanges  of  New  York,  New  Orleans  and  Liverpool  rep- 
resent the  sum  of  opinion  of  all  tne  world  as  to  price.   (The  Wall 
Street  Journal,  August  19.  ) 

Farm  Wages  An  editorial  in  Pennsylvania  Farmer  for  August  9  says: 

"Reports  indicate  an  increase  in  the  amount  of  available  farm  labor 
and  a  corresponding  decrease  in  wages  paid,  as  compared  with  last 
year.     The  slowing  down  of  many  industries  in  the  large  centers 
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has  almost  stopped  the  exodus  of  labor  from  the  farms  and  country 
toTTns  and  young  men  are  looking  more  favorably  towards  the  farm. 
Wages  xvill  probably  not  reach  the  pi^e-^war  level,  in  fact  we  hope 
they  never  will,  but  the  forced  conditions  brought  about  by  the 
unusual  industrial  and  building  activity  during  the  past  tv/o  years 
created  an  abnor^ial  relation  between  supply  and  demand  in  the  labor 
market  and,  of  course,  wages  also  j^jmped  to  an  abnormal  level.  But 
i"C  mast  not  be  forgotten  that  the  present  immigration  law  so 
restricts  the  admission  of  labor  into  this  country  that  the  supply 
of  labor  will  remain  less  than  the  demaand  for  some  time  unless  a 
serious  industrial  depression  occurs." 

The  Grain  Merger  An  editorial  in  National  Stockman  &  Farmer  for  August  16 

says:  "Considerable  opposition  to  the  proposed  big  grain  merger  at 
Chicago  is  coming  from  grain  cooperatives  in  the  Central  West.  Such 
opposition  is  natural.     Having  v/orked  hard  to  organize  and  get  under 
way  they  do  not  want  something  to  displace  them.     Assuming  that 
their  motives  are  not  entirely  without  self-interest,  they  may  yet 
render  a  valuable  service.     Their  opposition  should  bring  to  light 
all  available  facts  about  the  merger  and  show  up  weak  points,  if 
such  exist,  before  the  thing  has  gone  far  enough  to  do  harm*  A 
high  official  of  the  Grain  Marketing  Company  announces  that'  he 
will  welcome  investigation  of  the  plan.    He  maintains  that:-if  co- 
operative marketing  is  sound  this  plan  is  sound,  that  it  is  a  step 
beyond  anything  yet  undertaken  and  does  not  conflict  with  any  other 
marketing  scheme  or  project,  but  can  be  used  by  all  of  them.  In 
this  opinion  he  conflicts  mth  the  views  of  some  officials  of  the 
cooperatives  mentioned  above.     This  difference  of  opinion  should 
bring  out  the  facts.     The  theory  that  producers  and  grain  dealers 
could  get  together  on  a  constructive  enterprise  instead  of  fighting 
each  other  is  regarded  skeptically  in  some  quarters.     However,  the 
American  Farm  Bureau  Federation  has  so  much  at  stake  that  it  does 
not  dare  to  sanction  a  faulty  scheme,  if  the  faults  can  be  discerned" 

Sugar  Beet  Interests    The  Journal  of  Commerce  for  August  11  says:  "The  protests 

from  the  sugar  beet  interests  against  reduction  in  the  duties  on 
cane  sugar  im-portations  are  beginning  to  flow  in.     The  plea  sent 
to  the  President  by  the  Nebraska  Cooperative  Beet  Growers'  Associa- 
tion contains  a  list  of  arguments  in  favor  of  a  retention  of  the 
duties  that  could  be  turned  most  effectively  against  the  petitionerc^ 
However,  there  are  not  many  politicians  any^/here  who  yearn  for  an 
opportunity  to  contest  tiie  claims  of  vested  interests  in  farming 
conimunities.    In  the  first  place,  the  frightened  growers  appear  to 
take  it  for  granted  that  every  fraction  of  a  cent  taken  away  from 
the  duties  levied  on  imports  of  raw  cane  sugar  is  a  fraction  of  a 
cent  deducted  from  the  price  that  the  beet  sugar  factories  will  pay 
for  beets.     It  might  be  well  to  remind  the  protestants  that  the 
beet  sugar  factories  have  a  very  substantial  measure  of  price  pro- 
tection as  a  result  of  their  location,  favored  by  the  freight  charg- 
es that  severly  restrict  the  areas  within  which  the  cane  sugar  re- 
fineries, which  would  benefit  from  tariff  reduction,  can  compete 
v^dth  the  beet  sugar  ones.     A  glance  at  the  profit  and  loss  statement 
of  the  leading  refiner  of  beet  sugar  ought  to  gladden  the  hearts  of 
the  shareholders,  and  if  it  is  typical  of  the  conditions  enjoyed  by 
other  refining  companies  it  ought  to  reassure  the  growers  of  beets 
everyivhere  of  the  existence  of  a  margin  out  of  which  they  can  be 
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paid  at  least  a  reasonable  sum  for  their  products.     The  Nebraska 
association  seems  to  be  particularly  distressed  by  the  fact  that 
sugar  beets  depend  upon  'expensive'  irrigation  systems.  ''Expensive' 
in  what  sense?     Are  they  so  expensive  that  they  can  only  be  under- 
taken if  a  certain  price  for  sugar  beets  is  guaranteed?  Evidently 
not,  since  prices  fluctuate  greatly  from  year  to  year.     Is  there  any 
reason  to  suppose  that  these  irrigation  systems  are  so  near  the 
margin  of  profitable  investment  that  they  can  not  stand  even  the 
possibility  of  a  slight  reduction  in  the  price  of  cane  sugar,  which 
may  possibly  follow  a  reduction  of  the  sugar  duty?    If  that  is  so, 
a  tariff  policy  that  encourages  the  construction  of  such  irrigation 
systems  is  condemned  by  the  arguments  of  its  supporters." 

Tobacco  An  editorial  in  The  Southern  Planter  for  August  15  says: 

"Three  hundred  thousand  and  more  southern  tobacco  growers,  having 
failed  in  their  effort  to  secure  what  they  regard  only  as  fair  treat- 
ment at  tne  nands  of  the  Imperial  Tobacco  Company,  of  Great  Britain, 
are  now,  it  is  said,  preparing  for  open  warfare  against  the  British 
corporation.     The  attitude  of  the  Im.perial  Company  has  been  con- 
sistent but  incomprehensible.     While  itaerican  manufacturers  of 
cigarettes  and  smoking  tobaccos  have  been  buying  extensively  from 
the  cooperative  *    sociations,  the  British  concern  has  maintained  an 
unremitting  boycc  ct  notwithstanding  its  complete  dependence  on 
itoerica  as  a  source  of  supply^" 

Universal  Cotton  The  determination  of  the  association,  at  least  for  the  present, 

Standards        to  maintain  the  stand  it  has  taken  against  the  international  stand- 
ards, in  fact  of  the  apparent  desire  of  other  associations  in  Europe 
that  the  agreement  be  continued  indicates  that  a  long  fight  is  im- 
pending for  the  world  control  of  cotton.. With  the  transfer  of 
powers  of  arbitration  of  disputes  between  Merican  shippers  and 
European  purchasers  from  Liverpool's  association  to  each  of  the 
associations*  parties  to  the  agreement,  it  is  sho^^m.,  the  powers  of 
the  Liverpool  exchange  will  be  greatly  curtailed^     Cabled  dispatches 
to  the  United  States  indicated  that  this  is  realized  by  the  associa^ 
tion  and  that  it  is  not  inclined  to  be  so  set  aside  without  making 
a  fight  for  the  retention  of  its  powers,  (The  Journal  of  Commerce, 
August  16,  ) 

Wheat  Production  The  Progressive  Farmer  for  August  9  says:  "For  the  immediate 

future,  it  seems . reasonable  to  expect  a  better  price  for  wheat  than 
has  been  obtained  in  recent  years.     But  looking  further  than  the 
next  year  or  so,  the  prospects  for  profitable  wheat  production  are 
not  bright.     The  two  factors  which  should  be  responsible  for  better 
prices  in  the  immediate  future  are  smaller  crops  in  several  of  the 
large  wheat-producing  countries  and  the  increased  cons-omption  of 
wheat.     But  within  the  next  few  years  the  production  of  wheat  is 
likely  to  increase  considerably  and  outstrip  consumptive  demands. 
Canada,  the  Argentine,  and  Australia  have  much  land  which  xTill 
probably  be  put  to  growing  wheat  as  soon  as  it  is  brought  under  cul- 
tivation.    Being  new  land,  it  will  greatly  excel  our  wheat  land  in 
yield  per  acre.    Before  the  war,  the  Danube  Basin,  located  in  South- 
ern Europe,  was  one  of  the  greatest  wheat  exporting  sections  of  the 
world.     The  war  changed  it  from  a  wheat-exporting  to  a  wheat-import- 
ing section.     However,  it  is  now  recovering  from  the  disruptive 
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effects  of  the  war,  and  while  its  exports  rcay  not  reach  the  high 
pre-war  level,  they  may  be  expected  to  increase  considerably,  and 
^        thus  stiffen  the  coirpetition  which  American  wheat  will  meet  in  the 
markeus  of  the  ^'^orJ.d,     In  factj  it  would  appear  that  there  will 
again  be  a  serious  overproduction  of  wheat  within  a  few  years." 

Section  3 
MARKET  QUOTATIONS 

Farm  Products  Aug, 19:    Chicago  prices:  Hogs,  top,  §10^15;  bulk  $9  to 

$9^75;  rnedium  and  good  beef  steers  $6.75  to  Ol0^50;  butcher  cows 
and  heifers  $3.25  to  OlO,50;  feeder  steers  $4*50  to  $8,25;  light 
and  medium  weight  veal  calves  $9.  25  to  012,75;   fat  lambs  $12.25 
to  $14^35;   feeding  lambs  $11,25  to  $13,25;  yearlings  $8,50  to 
$11,50;   fat  ewes  $4  to  $8, 

Eastern  Shore  Virginia  Irish  Cobbler  potatoes  $2  to  $3  per 
barrel  in  eastern  cities;  $2  to  $2,25  f.o,b,  Cnley.j  Va,  Kentucky 
stock  $1.50  to  $1*85  in  the  Middle  West.    North  Carolina  Elberta 
pe3.ches  mostly  $2^75  to  $3.50  per  bushel  basket  and  six  basket 
carrier.     Georgia  Slbertas  $2  to  $3*     California^  Turlock  Section, 
SaJ^on  Tints  ^3o25-^$4  per  standard  45  in  leading  markets.  Mary- 
land and  Delaware  Green  Meats  $1,25-1.50,  top  of  $2  for  best  stock 
in  Baltimore,    Various  early  varieties  of  apples  dold  at  $1»50  to 
$2  per  bushel  in  eastern  cities  top  of  $2,25  to  $2^.50  for  Illinois 
Maiden  Blush  in  Pittsburgh.     Georgia,  North  and  South  Carolina  Tom 
Watson  watermelons,  22-30  pound  average,  $170-405  bulk  per  car  in 
New  York, 

Grain  prices  quoted  August  19:     No. 2  hard  winter  Chicago 
$1,28  1/2-1.30  1/2;  Kansas  City  $1.19-1.28;  St.  Louis  $1,25  1/2- 
1.26.     No. 2  red  winter  Chicago  $1.34-1.35;  Kansas  City  $1.30-1.33; 
St.  Louis  $1.38-1.41.     No, 2  mixed  corn  Chicago  $1.22.    No, 2  yellow 
corn  Chicago  $1,22  1/2-1,24  1/4.    No. 3  yellow  corn  Chicago 
$1,22  1/4-1.23  1/2;  Kansas  City  $1.12-1,13;  St.  Louis  $1,20  l/2. 
No. 3  white  corn  Chicago  $1.21-1,22.1/2;  Kansas  City  $l,12-lol3; 
St,  Louis  $1.17  1/2.     No, 3  white  oats  Chicago  53  1/2-54  3/4  cents; 
Kansas  Citv  53  3/4  cents;  St,  Louis  53-53  1/2  cents, 
(Prepared  by  the  Bu.  of  Agr.  Econ. ) 

Industrials  and      Average  closing  price      Aug, 19  Aug.lS         Aug. 18,  1923. 

Railroads  20  Industrials  104,99        105,38  72.32 

20  R.R.  stocks  92,10         92,65  79.66 

(Wall  St.  Jour..  Aug, 20.) 


DAILY  DIGEST 

Prepared  ia  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  a6 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
n«ws  of  importance. 
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Fruit  Crops  A  Portland,  Oregon,  dispatch  to  the  press  of  August  21  saysc 

"Fruit  crops  will  be  shorter  this  season  in  Oregon  and  Washington 
than  last  year.    Both  peaches  and  apples  will  yield  about  25  per 

cent  less  than  in  1923,    In  some  sections  pears  will  be  almost  a  full  crop,  but  in 

most  places  the  yield  is  about  one-fourth  less*    Prunes  are  smaller  in  size  which 

will  tend  to  reduce  the  crop  volume  below  last  year," 


Uetal  Coinage  The  long  reign  of  paper  money  in  a  number  of  European 

countries  is  coming  to  an  end  with  the  reappearance  of  metal 
coinages  which  various  governments  have  introduced  mthin  the  last 
few  months.    France  led  the  way  with  a  new  franc,    Germany  some  time  ago  issued 
one,  two  and  three-renten  mark  pieces  in  silver,  as  well  as  pfennigs  of  nickel, 
while  Austria  several  months  ago  began  the  coinage  of  one-shilling  pieces  of  sil- 
ver-   Russia,  too,  is  planning  to  put  silver  into  use,  and  some  weeks  ago  placed 
an  order  for  a  new  coinage  ^vith  the  royal  mint  in  London,  the  first  of  which  mil 
soon  be  completed  and  sent  to  Moscow  for  distribution  to  the  principal  banks. 
(Press,  August  21^) 


Tobacco  A  Raleigh,  N,G,,  dispatch  to  the  press  of  August  21  says: 

"Pay-day  for  50,000  bright  tobacco  farmers  brought  an  aggregate  of 
$2,300,000  to  members  of  the  Tobacco  Growers*  Co-Operative  Associa- 
tion at  sixty  cooperative  markets  in  the  central  an.d  western  parts  of  North  Caro- 
lina and  Virginia,  according  to  James  H.  Craig,  the  treasurer  of  the  tobacco 
association.    This  is  the  second  payment  to  farmers  of  this  group," 


Packers  A  decision  is  expected  before  September  1  on  one  of  the  most 

vital  industrial  reorganizations  the  United  States  ever  has  faced. 
Bankers  for  more  than  two  weeks  have  been  closeted  in  consultation 

on  the  affairs  of  Wilson  &  Co,,  one  of  the  "Big  Four"  packers,  and  should  very 

soon  make  kno^m  the  details  of  the  financial  cure  they  find  necessary*  (Press, 

August  21,) 


Irrigated  Lands  Adoption  of  a  carefully  planned  policy  for  colonization  of 

irrigation  projects  to  be  constructed  in  the  future  was  urged  by 
Dr.  Elwood  Mead,  commissioner  of  reclamation,  in  a  special  report 
submitted  to  Secretary  Work  yesterday  upon  his  return  from  a  9,000-mile  inspection 
trip  in  the  West,    Mr.  Mead  visited  projects  in  Utah,  Nevada,  California,  Washing- 
ton,  Oregon,  Montana,  Idaho,  Wyoming  and  Nebraska.  He  pointed  out  that  hereafter 
more  attention  must  be  given  as  to  where  and  how  money  needed  in  agricultural 
development  is  to  be  obtained;  where  and  how  settlers  are  to  be  obtained,  and  how 
settlers  must  be  aided  and  directed  to  enable  them  to  use  their  money,  effort  and 
time  to  the  best  advantage*  (Press,  August  21.) 
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Cooperative  An  editorial  in  The  American  Fertilizer  for  August  9  says: 

iilarketing         "The  transfer  of  several  large  grain  marketing  concerns  to  a 

farmers*  cooperative  organization  is  the  latest  move  in  the  no^  poi 
ular  plan  to  better  conditions  in  the  marketing  of  farm  products, 
It  is  not  strange  that  the  farm  organizations  are  giving  the  pro-    .•**v  - 
posal  only  a  half-hearted  support.    At  the  present  time  selling 
calls  for  ability  of  the  highest  order.    It  is  much  easier  to  pro- 
duce wheat,  or  machinery,  or  shoes,  than  it  is  to  sell  these 
articles.    Cooperative  farm  selling  has  been  by  no  means  uniformly 
successful*    The  failures  have  most  frequently  resulted  from  en- 
trusting the  work  to  inexperienced  men*    The  farmers  themselves 
have  often  been  at  fault  in  expecting  higher  prices  by  holding  thei- 
products*    Interest  and  storage  charges  are  likely  to  equal  the 
advance.    No  marketing  organization  can  prevent  disastrous  competi- 
tion from  outside  territory*    In  the  recent  case  of  wheat  the 
trouble  came  from  Canada  and  Argentina.    In  the  case  of  vegetables 
it  comes  frcm  distant  States,  often  a  thousand  miles  away.  Co- 
operative planting  as  -.veil  as  cooperative  marketing  would  seem  to  be 
necessary  to  assure  the  farmer  a  fair  price  for  his  crop.  Hundreds 
of  car  loads  of  vegetables  are  sold  in  city  markets  by  the  rail- 
roads for  less  than  the  freight  charges,  after  they  are  refused  by 
the  consignees.     The  proposed  publication  of  the  'intention  to 
plant*  by  the  Department  of  Agriculture  was  a  step  in  the  right 
direction.    The  indifference  and  even  opposition  of  the  farmers 
must  have  discouraged  the  department,  and  raises  a  doubt  as  to 
whether  farmer  cooperation  is  really  possible.  The  distribution  of 
goods  is  the  greatest  economic  problem  of  our  day.    The  cooperative 
marketing  which  is  now  being  advocated,  and  organized  on  a  consid- 
erable scale,  is  not  necessarily  a  solution  of  the  problem,'* 

Farm  Economies  The  wheat  famers'  jubilation  is  not  alone  due  to  the  big 

yield  and  the  favorable  price.     The  western  farmer  has  played  his  ■ 
part  by  effecting  unusual  economies  in  harvesting.    He  was  so  over- 
conservative  about  expenses  that  he  refused  to  buy  repairs  for 
his  machinery  till  the  last  minute*    He  wasn't  going  to  take  any 
sort  of  chance.    He  also  was  successful  in  obtaining  the  extra 
labor  at  the  lowest  pric4  in  eight  or  ten  years.    The  quality  of 
this  transient  help  was  the  most  satisfactory  that  in  recent  years 
has  visited  the  harvest  fields.     There  was  no  ganging  up  of  men 
instigated  by  agitators  to  hinder  the  work  and  force  up  the  wage 
scale.     A  more  potent  factor  was  the  increasing  use  of  the  harvest 
er  thresher  (The  Wall  Street  Journal,  August  15.) 

Farming  in  An  editorial  in  The  Florida  Times  Union  for  August  14  says: 

Florida  "All  over  Florida  in  the  last  ten  years  there  has  been  noticeable 

a  wonderful  improvement  on  the  farms  and  the  farmers  are  taking  ad- 
vantage of  new  inventions  for  their  benefit,     Cn  many  of  the  largei- 
farms  gas-driven  plows,  rakes,  planters  and  harvesters  have  taken 
the  place  of  one-horse  implements.  Planting  and  harvesting  by  hand 
and  other  crude  methods  formerly  cut  down  the  farmer's  profit  and 
limited  his  crop  to  twenty  or  forty  acres.     Now,  ^vith  improved  ma- 
chinery, he  is  able  to  attend  to  sixty  or  a  hundred  acres  with  leei 
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expense  ?*:id  trouble  than  he  experienced  -v^th  the  smaller  acreage. 
Another  factor  in  farn  improvement  is  tne  automobile,  -^th  r/hich  the 
farr.:er  can.,  'Tith  the  aid  of  good  roads,  market  his  products  or  carry 
them  to  the  shipping  point  '^.dthin  the  hour  of  their  loading,  sell 
ther.,  fresh  ^^dth  the  de"/,  from  his  truck  to  the  consumers,  or  pack 
them  in  iced  cars  for  tneir  hurried  journey  North  on  through  freight 
or  expresc  trains*    After  the  day's  '7ork  is  over  tlie  automobile  is 
used  by  tne  younger  ones  on  the  farm  for  a  trip  to  the  city  or  beach, 
rmere  recreation  is  found  that  makes  farm,  life  for  the  younger 
generation  not  only  'bearable,'  but  actually  a  pleasure.    It  has 
been  said  tnat  the  influx  of  northern  fanners  to  Florida  has  been 
the  cause  of  improvement  among  the  tillers  of  the  soil  in  tnis 
State,  but  t.iis  is  net.  altogetner  the  fact.    Florida* s  native  farm- 
ers are  observan.t  and  quick  to  grasp  8.n  cppcrt'onity.     The^z  can  be 
depended  upon  to  take  their  place  in  the  ranks  of  progress  that  is 
moving  over  Florida  at  a  more  rapid  pace  than  in  any  other  southern 
State.     It  may  be  said  of  them  thax  they  are  eager  for  advancement 
and  a  betterment  of  their  con/dition  and  environment,  and  they  accept 
and  use  modern  macliinery  as     miatter  of  fact,  although  it  can  not  be 
disputed  that  the  additiori  of  new  bleed  and  ideas  in  Florida  farming 
nas  had  the  effect  of  making  the  native  farmer  strive  for  better 
conditions, " 

Grain  Elevators  in       An.  editorial  in  Milling  (Liverpool)  for  August  2  says: 
Great  Britain  "Winnipeg  has  been  the  source  of  several  reports  recently  concerning 
the  use  of  British  capital  in  grain  storage  an.d  flour  mill  develop- 
ments.    So  far  as  they  nave  nad  any  justification  in  fact,  they  have 
not  been  very  --vide  of  the  mark.    Hie  latest  story,  hoTvever,  miust  be 
accepted  ^th  more  reserve.     It  is  to  the  effect  tnat  a  proposal 
mil  be  m-ade  by  British  ca-pitalists  for  the  establishment  of  a 
series  of  great  grain  elevators  in  Great  Britain  capable  of  storing 
as  much  as  three  years*  supply  for  Britain  at  the  lorrest  possible 
charge  to  Canadian  and  other  consignees.     It  is  suggested,  the  re- 
port goes  on  to  say,  that  if  this  is  carried  out,  Britain  should 
adopt  a  system  for  xhe  issue  of  certificates  in  part  payment  of 
Canadian  consignees  or  f  armers,  ^^^ich  Tvould  be  m.et  Tvrith  instant 
recognition  for  tneir  full  value,-  snd  the  comment  is  added  that,  if 
feasible,  the  idea  should"  be  tal:en  up  seriously.    We  are  not  in  a 
position  eitner  to  affirm  or  deny  the  correctness  of  the  repor^.  It 
vjould  not  be  straxnge  if  a  proposal  of  the  kind  alluded  to  were  made; 
nor  v/ould  it  be  the  first  time  it  had  been,  under  consideration.  As 
a  thickly-populated  island,  ^dth  a  population  relying  for  its  sup- 
plies of  r/heat  on  sources  tnousands  of  miles  distejit,  eventualities 
of  one  kind  and  another  thrust  themselves  on  tne  notice  of  the  au- 
thorities and  others,  and  it  is  natural  that  projects  and  schemes 
sho^uld  be  formulated  for  the  conservation  of  supplies  on  a  scale 
that  would  lessen  -che  anxieties  cind  perils  that  might  arise  similar 
to  those  experienced  during  tne  war." 

The  Grain  Iv!erger  An  editorial  in  Tne  American  Elevator  and  Grain  Trade  for 

August  15  says:  "Before  the  sales  contract  is  cons-ummated  the  Grain 
Marketing  Company  ^^11  have  to  sell  $26,000,000  worth  of  class  ''a' 
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preferred  stock  at  i?25  per  share  to  producers,  cooperative  companies 
or  pools.     This  will  not  be  aii  ecisy  job  because  thousan.ds  of  farmers 
have  beer?  stung  on  tiie  U.S.G.G^,  v/heat  pools,  ar-d  stock  shipping 
and  slaughtering  conpanies-,  the  organizers  of  Tvhich  painted  just  as 
rosy  a  future  as  does  the  Grain  I,"arketing  Company,    And  it  must  be 
remembered  that  some  of  the  officers  of  this  ne^  organization  v/ere 
loaders  in  anid  enthusiastic  advocates  of  some  of  tnose  other  ccn- 
pcuiies  that  failed.    This  does  not  mean  that  the  present  company  can 
not  succeed  if  tne  management  is  left  entirely  in  the  hands  of  the 
experienced  grain  dealers  ^^no  ^jere  connected  ^ith  the  member  firms. 
If  the  company  officers  and  directors  r-'ill  x<eep  out  of  it,  the 
G-rain  Ivlarketin.g  Company  has  a  good  cnance  of  success  so  far  as  the 
mian.agement  of  the  business  is  concerned.    Under  the  coopera-tive  la^7 
they  have  been  allov/ed  to  bring  about  a  merger  -^'hich  has  opportuni- 
ties of  enlargement  until  it  constitutes  practically  a  monopoly  of 
the  gTcln  ha^idlin^  f  £.cilities  of  the  country.     Such  a  monopoly  would 
be  finaiTcially  successful,  no  doubt.    How  long  it  would  operate 
before  cons-jimers  took  ar^.  interest  is  impossible  to  say.     But  tais  is 
looking  some  distance  into  tne  future.     At  present  the  problem  is  to 
market  the  common  and  class  'A'    stock,  and  as  the  pools,  the 
National  Farmers  Grain  Dealers  Association  a:id  numerous  State  farmers 
associations  have  advised  against  it,  the  problem  is  one  of  sane 
difficulty.     There  is  tnis  to  be  said:     The  scheme  has  better  promise 
of  success  than  any  marketing  plan  that  has  been  tried  or  planned 
by  farmers," 

Tariff  on  Sugar  An.  editorial  in  The  Wisconsin.  Agriculturist  for  August  16 

says:  "-Uhile  the  prices  of  most  food  products  have  been  rising  during 
the  past  few  montns  sugar  remains  a  notable  exception.  Wholesale 
quotations  on  both  refined  and  raw  sugar  are  more  than  two  cents  a 
pound  lower  than  a  year  ago.    Under  tnese  conditions,   says  Facts 
ilbout  Sugar,  the  general  public  nas  lost  interest  in.  the  attempt 
being  made  by  those  interested  in  Cuban  sugar  production  to  bring 
about  a  reduction  in  the  import  duty,  but  this  very  decline  in  prices 
nas  had  the  effect  of  intensifying  the  interest  of  beet  groiving 
farmers  in  tne  Western  States  who  are  paid  for  their  crop  in  pro- 
portion to  the  market  price  of  sugar  an.d  '-ho  assert  that  a  further 
reduction  in  their  net  returns  will  make  it  ir.possible  for  them  to 
gro-^  sugar  beets  in.  competition  ^-dtn  other  farm  crops. .Eastern 
refiners  and  Cuban  producers  as  recently  as  July  18  claim  that 
Am^erican  grown  sugar  is  the  cause  of  tne  continued  decline  in  market 
prices,  consequently  Cuban  producers  w3-n.t  the  tariff  of  1.76  cents 
a  pound  lowered.     American  groxvers,  however,  hold  that  if  the  tariff 
is  lowered  it  will  put  tner.  out  of  business  ajr^d  leave  the  field  to 
Cuban  pla^iters — in.  other  ^-'ords  to  the  sugar  trust — which  will,  after 
killing  off  our  beet  gro^-^ers,  put  up  the  price  as  nigh  as  the 
Am.ericaiT  people  will  stand.     Sugar  beet  growers  of  this  ccuntry 
claim  that  the  mors  suga.r  produced  a.t  home  the  lower  the  price  to 
con  stumers, " 

vTheat  A  Lincoln,  h'ebras:ca,  dispatch  to  Tne  Wall  Street  Journal  for 

August  19  says:  "Crop  estimators  are  st'Omped  over  the  big  yield  of 
winter  '^heat — close  to  56., 000, 000  bushels,   exceeded  only  four  times 
since  1890.     The  improvement  in  the  last  six  weeks  of  maturing  days 
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was  beyond  any  guess.    Dry  weather  in  the  early  part  of  the  year 
up  to  June  1  had  left  the  stand  in  a  weak  and  unpromising  condi- 
tion.    Cool,  wet  v/eather  throughout  June  revived  it  beyond  all 
predictions. .Test  weignts  are  abnomally  high.    Even  in  those 
sections  where  rains  continued  until  harvest  the  gluten  content 
was  large.    Drought  in  western  Nebraska  has  cut  spring  wheat  esti- 
rjates,  but  the  crop  will  add  3,333,000  bushels  to  the  winter  wheat 
total  of  56,000,000." 

Section  3 
MARl-ST  QUOTATIONS 

Farm  Products  Aug. 20:    Chicago  hog  prices  closed  at  5^10.15  for  the  top, 

09  to  09,75  for  the  bulk;  medium  and  good  beef  steers  06^75  to 
01O.35;  butcher  cows  and  heifers  $3.35  to  OlO,25;  feeder  steers 
04,50  to  $8.25;  light  and  medram  weight  veal  calves  09,25  to  Ol3; 
fat  lambs  Ol2.25  to  Ol4»35;  feeding  lambs  03.75  to  $7.75;  yearlings 
08.50  to  Oil. 50;  fat  ewes  03.75  to  07.75. 

Eastern  Shore  of  Maryland  ai^d  Virginia  Irish  Cobbler  pota- 
toes $2,25-3,00  per  barrel  in  leading  markets;  02-2.15  f.o.b. 
Cnley,Va,     Kansas  Irish  Cobblers  20  to  25  cents  lower  in  Chicago 
at  Ol. 20-1. 35  carlot  sales;  brox.ded  stock  10^  weaker  in  Kaw  Valley 
district  at  90^  cash  to  growers.    Delav/are  and  Maryland  cantaloupes, 
Green  Meats  Ol-l,25  per  standard  45  in  Philadelphia  and  Baltimore.  ' 
North  Carolina  Elberta  peaches  $3  to  03.50  per  bushel  basket  and 
six  basket  carrier.    Georgia  Slbertas  02. 25-3.00,  top  of  03,75  in 
New  York.    Georgia,  North  and  South  Carolina  watermelons,  Thurmond 
Grays,  24-30  pound  average,  025O-5OO  bulk  per  car  in  eastern  mark- 
ets.   Lias sachu setts  yellow  onions  03.25  to  03.50  sacked  per  100 
pounds  in  Philadelphia  and  Baltimore.     New  York  apples,  Oldenburgs 
01.75-1* 85  per  bushel  basket  in  Pittsburgh,  05  per  barrel  in  New 
York. 

Closing  prices,  92  score  butter:  New  York  39  1/2^^;  Phila- 
delphia 40  1/2/;  Boston  39  1/2;^  Chicago  37  l/4/. 

Closing  prices  for  cheese:  T^/ins  18/;  Single  Daisies  18  3/4/; 
Longhorns  19  l/4/;  Square  Prints  20/. 

Grain  prices  quoted  Augiust  20:  No.l  dark  northern  ^.Minneapolis 
01.33-1. 51.    No. 2  red  winter  Chicago  Ol.32  3/4;  St.  Louis  Ol.38- 
1.39;  Kansas  City  Ol.31.     No, 2  hard  winter  Chicago  Ol^27-1.29; 
St.  Louis  01.24;  Kansas  City  01.17-1. 27.    No. 2  yellow  corn  Chicago 
01.22  1/4;  Minneapolis  0l.2O  1/4;  No. 3  yellow  corn  St.  Louis 
Ol,20;  Kansas  City  Ol. 11-1. 12;  No. 3  v/hite  corn  St.  Louis  01^6- 
1.16  1/2,  Kansas  City  Ol. 11-1. 12.    No. 3  white  oats  Chicago  53  1/2- 
55/;  Minneapolis  50  7/8-51  1/8/;  St.  Louis  52  1/2/^ 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
m^arkets  advan.ced  25  points,  closing  at  26,64  cents  per  lb.  New 
York  October  future  contracts  advanced  40  points,  closing  at 
26.15/.  (Prepared  by  the  Bu.  of  Agr.  Econ.) 

Industrials  and      Average  closing  price  Aug. 20  Aug. 19  Aug.  20,  1923 

Railroads              20  Industrials  105.57  105.38  91.72 

20  R.R,  stocks  91.44  92,10  79.52 
(Wall  St.  Jour.,  Aug. 21.) 
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Farm  Prosperity  Glenn  Grisxvold,  Chicago  correspondent  to  The  Public  Ledger, 

in  to-day's  issue  says:  "Month-end  business  reviews  of  the  various 
banks  and  financial  institutions  invariably  lay  emphasis  on  the 
recent  pronounced  advance  in  grain  prices  and  most  of  them  give  that  subject  great* 
est  prominence  in  their  analysis  of  the  general  situation.    That  indicates  best 
probably  the  part  the  farmer  plays  in  the  economic  scheme  of  things,  not  only  to 
the  Middle  West  and  North-vest,  but  to  the  country  at  large.     For  three  years  the 
economists  and  financiers  have  been  saying  there  could  be  no  prosperity  without 
farm  prosperity,  that  the  agricult^jir al  community  represented  too  great  a  part  of 
the  whole  to  be  left  out  of  the  reckoning.    To  a  large  degree,  but  not  entirely, 
this  has  proved  true.    IJow  there  is  in  sight  at  least  some  measure  of  prosperity 
for  the  farmer  and  already  general  industry  has  felt  the  impetus.     This  is  due, 
not  to  the  fact  that  his  grain  receipts  are  greater  than  last  year  or  the  year  be- 
fore, but  to  the  fact  that  the  farmer,  as  cne  authority  says,   'is  approaching  a 
parity  with  most  industrial  workers*'    The  fanner's  plaint  has  not  buen  that  he 
did  not  receive  enough  for  his  products,  but  that  h^^¥bt  receive  in  proportion 
v/hat  other  commodities  brought*    His  dollar  in  the  markets  was  worth  less  in  pur- 
chasing power  than  almost  any  other  purchaser's.    This  situation  now  is  righting 
itself.    Grain  prices  generally  have  been  moving  upward  for  three  months,  while, 
until  last  month,  t^e  index  numbers  of  other  commodity  prices  were  tending  steadily 
doT^Tiward. . ,  .If  the  general  price  level  executes  a  right  about  in  the  next  few 
months,  then  the  farmer  will  have  gained  nothing.     At  present,  his  purchasing  power 
is  greater,  but  if  the  goods  he  buys  go  up  with  the  commodities  he  sells,  then  he 
will  have  achieved  nothing, ...A  reputable  Chicago  house,  devoted  to  agricultural 
business  service  and  more  particularly  statistics  bearing  on  the  farmers'  affairs, 
estimates  that  one-quarter  of  a  billion  dollars  will  be  added  to  the  cash  income 
for  the  farmers  in  the' year  ending  June  30,  1925,  ccmpared  with  the  year  just  fin-  . 
ished.     The  findings  of  this  firm  are  probably  nearer  correct  than  most  estimates 
thus  far  advanced,   and  are  based  on  sound  reasoning.. .In  the  long  run,  it  ap- 
pears then  that  the  farm  region  is  going  to  be  brought  into  closer  alignment  with 
the  country  as  a  whole  in  the  matter  of  money  in  the  pocket.    Nothing  short  of  a 
calamity  can  upset  this  expectation,  although  the  size  of  the  gain  may  vary  one 
way  or  another.     The  farmers'  gain  will  be  tha.t  of  the  Nation's.    Bank  loans  will 
be  reduced  or  paid  off  and  long  overdue  accounts  with  dealers  settled.     These  re- 
sults in  themselves,  aside  from  the  probability  that  the  farm  population  v/ill  buy 
more  commodities,  are  of  solid  advantage  to  the  country,  it  is  declared.     Tliere  is 
no  greater  solvent  of  discontent  than  getting  out  of  debt,  and  the  farmer  is 
headed  in  that  general  direction^" 
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Section  2 

Cotton  Production         An  editorial  in  The  Progressive  Farmer  for  August  16  says: 

■'^rv'henever  cotton  prices  begin  to  soar,  those  people  to  whom  low 
prices  would  be  welcone,  predict  that  the  South  mil  lose  her  su- 
premacy in  cotton  production  unless  larger  crops  are  produced. 
There  is  some  basis  for  this  prediction,  but  the  consequences  are 
nothing  like  as  dire  and  inmiediate  as  the  pessimists  would  have  us 
believe.    Undoubtedly  there  will  be  a  considerable  increase  in 
cotton  acreage  outside  the  United  States  during  the  next  few  ^ears 
should  the  crop  in  this  country  continue  to  be  sufficiently  mod- 
erate in  size  to  maintain  the  present  price  level.    However,  it 
should  be  borne  in  mind  that  the  extension  of  the  ciilture  of  a  nev; 
crop  over  a  r/ide  area  is  a  slov/  process,  especially  where  trans- 
portation facilities  are  poor  and  the  pioneer  work  is  being  done 
by  people  who  are  distinctly  primitive  in  their  agricultural 
methods,,,, All  in  all,  it  looks  as  if  our  competitors  have  a  long 
row  to  hoe  before  they  oust  us  from  our  position  as  the  leading 
cotton  producing  section  of  the  world.     Certainly  no  such  possi- 
bility as  a  loss  of  our  cotton  producing  supremacy  should  induce 
us  to  increase  our  already  large  acreage  in  the  crop.     The  demand 
for  cotton  is  not  so  great  that  a  good  season  combined  with  our 
large  acreage  could  not  produce  a  crop  which  would  glut  the  m.arket, 
We  must  temporarily  forget  about  cotton  prices  at  planting  time, 
and  think  first  of  the  crying  need  of  feed  for  the  livestock  and 
fertility  for  the  soil," 

Farmer  Prosperity  An  editorial  in  H/Ianuf acturers  Record  for  August  14  says: 

"The  A^gricultural  Publishers'  Association  of  Chicago  has  issued 
a  statement  in  which  it  estimates  that  the  advance  in  the  price  of 
farm  products  during  the  last  60  days  m.eans  an  increased  income  to 
the  farmers  of  nearly  two  billion  dollars. The  Agricultural 
Publishers'  Association,  speaking  for  the  farm  papers  of  the 
country,  in  issuing  this  statement,  says  that  bankers  believe  that 
the  improved  prices  for  farm  products  will  make  the  total  value  of 
all  crops  harvested  by  American  farmers  approximately  Oil ,000, 000,- 
000  or  $800,000,000  more  than  the  value  of  all  crops  last  year  and 
$2,000,000,000  more  than  the  1922  crop  and  §4,000,000,000  more 
than  tile  1921  crop, .  .Farmers  are  making  money  on  a  short  crop. 
They  get  their  money  with  less  harvesting  labor  and  expense. 
Besides  receiving  a  greater  aggregate  sum,  they  are  getting  more 
per  unit.     This  puts  ther.i  in  a  more  cheerful  frame  of  mind — makes 
them  more  ready  to  buy.     A  considerable  part  of  this  new  farm  rev- 
enue will  go  into  improvements  for  the  farm  and  home,  thus  creating 
a  greater  faiTo  market.'* 

Arthur  ?i.chmond  Mp.rsh  writing  on  Tiie  \'7orld  Wool  Situation 
and  the  Readjustment  of  Agricultural  Prices  in  The  Economic  World 
for  Aug-jst  16  says:  "To  say  to  the  average  hard-pressed  farm.er  that 
all  prices,  his  just  as  much  as  others,  tend  to  come  into  balance 
or  equilibrium  at  the  world  gold  price  level,  whatever  that  level 
may  be,  is  to  utter  what  sounds  to  him  like  little  better  tiian 
mere  jargon.    He  will  assuredly  decline  to  pin  his  hopes  of  re- 
covering his  old-time  prosperity  to  any  such  abstraction.     And  yet 
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it  is  precisely  in  this  direction  that  his  real  hope  lies,  as  the 
course  of  events  in  connection  ivith  agricultural  prices  is  be- 
ginning to  demon st rate» The  first  important  agricultural  product 
to  undergo  the  inevitable  change  in  respect  of  its  price  was  cotton. 
Here  the  condition  of  abnormal  and  depressing  supply  which 
developed  during  the  period  from  1914  to  1921,  and  which  resulted 
in  the  latter  year  in  world  stocks  of  cotton  far  exceeding  those  of 
record  for  any  preceding  year  in  all  cotton  history,  was  effectually 
relieved  by  the  reduction  of  the  American  crops  of  the  past  three 
years  by  the  ravages  of  the  boll  weevil.     There  is  no  longer  any 
surplus  of  cotton,  present  or  prospective,  and  the  price  of  the 
ccmmodity  has  fully  advanced  to  the  new  gold  price  level,  having 
ruled  for  more  than  a  year  at  100  per  cent  or  more  above  what  it 
averaged  for  the  quinquennium  before  the  war.    A  similar  process  has 
been  in  evidence  for  some  months  past  in  connection  with  v/heat  an.d 
the  other  principal  grains,   as  well  as  with  the  chief  varieties  of 
livestock  and  livestock  products;  relief  from  an  excessive  supply 
through  a  moderately  reduced  production  for  the  present  season  has 
given  an  opportunity  for  those  price-determining  forces  to  come  into 
play  which  are  rapidly  bringing  the  prices  of  these  commodities  up 
to  the  new  gold  price  level.     And  now  it  would  seem  to  be  the  turn 
of  wool.    Hers  again  there  was  as  recently  as  three  years  ago  an 
enormous  over-supply,  due  in  this  case  not  so  much  to  lower  produc- 
tion throughout  the  world  during  the  war  and  post-war  period  as  to 
an  unprecedented  decline  in  world  consumption  caused  in  part  by  the 
exigencies  of  the  war  and  in  part  to  the  extreme  economy  of  the 
civilian  populations  of  all  countries  in  the  use  of  clothing.  So 
on  July  31 J  1921,  the  British  Australian  Wool  Realization  Associa- 
tion ( 'Bawra', so-called)  had  on  its  hands  2,209,000  bales  of  unsold 
Australlasian  wool.     Every  bale  of  this  wool  has  now  been  used  up 
by  the  world's  woolen  industry  and  the  present  supply  of  wool  is 
clearly  inadequate  to  meet  the  requirements  of  anything  like  normal 
consumption.     And  so  the  price  of  wool,  despite  much  resistajice 
on  the  part  of  the  manufacturers  in  this  country  and  abroad,  has 
begun  its  advance  to  the  world  gold  price  level/' 

Grain  Rates  An  editorial  in  The  Southern  Planter  for  August  15  says: 

"Earlier  in  the  year,  the  United  States  Senate  declared  formally 
by  resolution  that  agriculture  was  the  essential  industry  of  the 
country  and  that  the  Interstate  Commerce  Commission  should  so  re- 
adjust rates  for  the  railways  that  unendurable  burdens  should  be 
lifted  from  the  shoulders  of  the  farmer.     Since  that  resolution  v/as 
passed,  grain  prices  have  risen  sharply,  and  farm  products  are  more 
nearly  on  a  parity  with  other  commodities;  but  the  present  rising 
tendency  in  the  grain  markets  may  or  may  not  be  permanent  or  even 
enduring;  nevertheless  the  Interstate  Commerce  Commission  appears  to 
believe  that  the  relief  urged  by  the  Senate  has  been  given  either  by 
shrewd  politics  or  an  act  of  Providence;   so  it  has  rejected  the 
pleas  of  the  farmers  and  has  left  freight  rates  as  they  ivere.  The 
immediate  results  of  that  decision  were  two:  first,  all  railways 
profited;  particularly  benefitted  were  the  shares  of  the  so-called 
granger  roads,  those  vmich  traverse  the  great  grain  belts;  and, 
second,  the  upward  tendency  in  grain  halted  tem-porarily.     There  xvas 
no  apparent  reason  for  the  second  result,  and  the  upward  march  of 
prices  may  be  soon  res^umed." 
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Labor  Market  in  An  editorial  in  American  Wool  and  Cotton  Reporter  for 

the  South       Aug^ast  14  says:  "Many  mill  men  are  of  the  opinion  that  the  labor 
market  in  the  South  will  soon  be  exhausted  under  the  erection  of 
additional  mills^     This  is  not  correct.     The  South  has  the 
greatest  untapped  labor  reservoir  this  side  of  South  Africa. 
Negroes  can  work  in  the  mills.    We  are  told  of  two  great  corpora* 
tions  in  the  South  who  are  working  negroes — in  one  mill  through  the 
spinning  and  in  another  mill  up  to  the  spinning.    The  thing  that 
has  kept  the  negroes  out  of  the  mill  in  the  South — aside  from  the 
opening  and  picker  room — has  been  the  social  situation.    Cotton  mill 
work  is  work  for  white  people  and  not  for  negroes  under  this  belief. 
A  mill  man  in  a  small  town  in  the  South  couldn*t  avail  himself  of 
negro  labor  generally  under  pain  of  social  ostracism  for  himself 
and  family.     This  v/ould  be  important  in  a  small  town  and  in  a  small 
mill,  but  it  wouldn't  amount  to  anything  with  the  great  manufactur- 
ers in  large  southern  cities  who  have  sufficient  social  contact  in 
Baltimore,  Richmond,  Philadelphia,  Washington  and  New  York.  The 
two  mills  above  referred  to  who  are  employing  negro  labor,  one 
through  the  spinning  and  the  other  up  to  the  spinning,  are  large 
to^^Ti  corporations  of  this  kind,  managed  by  men  of  large  affairs, 
with  much  outside  social  contact.     That  the  negroes  can  satisfactor- 
ily perform  cotton  mill  work  is  proven  in  one  large  eastern  cotton 
manufacturing  city  where  several  thousand  Bravas — they  are  negroes 
from  the  western  islands  of  Portugal — one  carder,  spinner  and 
weaver — and  in  one  large  fine  cotton  goods  dyeing,  bleaching  and 
finishing  plant  where  a  majority  of  the  operatives  are  these  same 
black  Bravas," 

Textile  Industry  An  editorial  in  Manufacturers  Record  for  August  14  says: 

"The  Waco  Times-Herald  recently  contained  an  interview  in  which  the 
statement  was  made  that  some  people  in  position  to  know  declared 
that  'within  the  next  twelve  months,  between  a  hundred  and  a  hundred 
and  fifty  textile  industries  will  be  moved  from  the  East  to  the 
South,  and  the  greater  number  of  these  will  be  brought  to  Texas,' 
That  statement  is  wholly  incorrect.     Nev/  England  is  not  going  wholly 
to  abajidon  its  textile  industry.     Some  mills  -will  shift  from  New 
England  to  escape  the  domination  of  the  labor  element  of  that  sec- 
tion and  will  find  locations  in  the  South,    But  there  will  be  no 
such  movement  v/ithin  the  next  twelve  months  of  a  hundred  to  a 
hundred  and  fifty  mills,  nor  will  these  mills  be  mainly  moved  to 
Texas,    It  is  a  mistake  to  encourage  a  false  idea  such  as  this,  for 
it  creates  a  bad  impression  and  does  harm,    Texas  could  not  msely 
or  profitably  absorb  a  hundred  new  textile  mills  within  the  next 
twelve  months,  nor  in  double  or  treble  that  period.     Texas  has  not 
yet  developed  labor  skill  which  would  justify  such  a  rapid  expan- 
sion in  any  one  line  of  industry.     To  be  permanent  and  successful, 
its  textile  grov/th  must  be  conservative  and  safe.     To  create  the 
impression  of  a  boom  of  textile  mill  erection  in  Texas  would  do 
that  wonderful  State  harm,  and  in  the  end  wo^ald  cause  many  investorr 
to  lose.     Texas  people  are  not  yet,  except  to  a  limited  extent,  ad- 
justed to  employment  in  cotton  mills,  and  it  will  take  some  years 
of  training  to  fit  them  for  this  industry  on  a  large  scale,  such  as 
is  seen  in  the  Garolinas,  Georgia  and  Alabama.    It  was  the  opinion 
of  the  late  D.  A.  Tompkins,  one  of  the  most  noted  mill  experts  the 
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South  hao  evei'  .b.adj  that  the  grov/th  of  the  textile-mill  industry  in 
Texas  v/ould  necessarily  be  somewhat  sloiv,  bedause  there  was  not  the 
saiiie  class  of  population  to  draw  upon  as  existed  in  the  Central 
Souths     In  Texas i,  with  its  wide  expanse  of  fertile  soil,  th.e  farmer 
have -a  better  opportunity  to  live  at  heme  and  keep  their  children 
at  home  than  have  the  mountaineers  of  the  Central  South;  and  so 
Mr.  Tonipkins,  ardent  advocate  of  textile  mill  building  in  every  par* 
of  the  South  where  the  conditions  justified  it,  felt  that  it  would 
be  wise  for  Texas  to  move  carefully  in  textile-mill  building  on  ac- 
count of  the  necessity  of  training  and  gradually  developing  its 
supply  of  native  mill  labor." 


Secti.on  3 
i^mKET  QUOTATIONS 

Farm  Products  Aug. 21:     Chicago  hog  prices  closed  at  $10.25  for  the  top; 

$9  to  §10  for  the  bulk,,     Medirjn  and  good  beef  steers  §6,75  to 
§10.^0;  butcher  cows  and  heifers  §3^35  to  §10.35;  feeder  steers 
§4.50  to  §8,. 25;  light  and  medium  weight  veal  calves  §9«50  to 
§13.50;  fat  lambs  §j,2.25  xo  §14,35;  feeding  lambs  §11.25  to  §13.25; 
yearlings  §8,50  to  ^111.50;   fat  ewes  §3.50  to  §7.25. 

Irish  Cobbler  potatoes  from  the  Eastern  Shore  of  Virginia 
and  Maryland  closed  at  §2  to  §3  per  barrel,  §1.75-2.00  f.o^b,,  last 
report.  Onley,  Va.    New  Jersey  Cobblers  §1^45-1,85  sacked  per  100 
pounds  in  ccnsuming  caut.ers,  §1«.25  f,o,b.  Georgia  ajid  South  Carolina 
WF.terz:]3lo  IS,  Thun::cud  UrPiys,  24-30  pound  average,  §275-400  bulk 
per  car  in  eastern  city  inaj-kets.  Geoi-gia  Tom  Vi/atsons  §350  in 
Chicago^    Delaware  S8.1?r]on  Tints  ranged  §1.40-2^00  per  standard  45 
in  New  York  s.nd  Pittsburgh^  Green  and  Pink  Meats  §1.25-1.50  in 
Philadsj.pbia.     Gsorgia  riberta  peaches  §2-3^50  per  six  basket 
Coirisr  e^A  oushsl  basVet,  top  of  §3„75  in  Boston.  Massachusetts 
yel-.low  onions  ^^3,.  25-3^50  sacked  per  100  pounds  in  Baltimore ,§3„75- 
4^25  in  Htooburgn.. 

C.i.noirjr  pricos,  92  score  butter:     New  York  39  l/4)^;  Chicago 
37^;  Philadelphia  40;^^;  Boston  39  l/2/. 

Closing  prices  at  v/isconsin  prim.ary  cheese  m^arkexs  Aug, 20: 
Tivins  18-/:  S^.ngle  Daisies  18  3/4;/;  Double  Daisies  18  l/2/;  Longhorns 
19  l/4c';  Souare  ^■'i-ints  2CV ;   Young  .Americas  19^. 

Grain  prices  qur^ted  Av.g^21:    No^l  dark  northern  Ivlinneapolis 
11.39^-1.4:^.     No. 2  red  win-^e-  Chicago  :^1.33  1/4;  St.  Louis  §1,39- 
1,42;  Kansas  City  §1.32.     No ,  2  h.;  rd  winter  Chicago  §1.27  3/4- 
1.29  1/2:  St,  Louis  §1.-24;  Kansas  City  §1.18-1.28.  No. 2  yellow  corn 
Chicago  §1.21  l/2'-i;.22  i/2;  Minneapolis  Sl,J-8  3/4.  No. 3  yellow  corn 
St^  L-^ais  $1.:.17  j /2'- Kansas  City  §1.12,,  No»3  white  corn  St, Louis 
$lol4-i,15:  Kr-nsas  City  vl..09.    No. 3  wnite  cats  Chicago  51  l/2- 
53  1/2/:  .i\£;.nneapclis  49  1/2/,   St,  Louis  51  1/2/;  Kansas  City  52/, 

Av6i-age  pi'ice  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  30  points,  closing  at  26.34/  per  lb.     New  York 
October  future  contracts  declined  39  points,  closing  at  Zb,^76p^ 
(Prepared  by  the  Bu.  of  Agr.  Econ,) 
Industrials  and      Average  closing  price   '    Aug. 21,        Aug. 20,        Aug. 21,  1923. 
Railroads  20  Industrials  104,33  105,57  92,18 

20  R.,.R.   stocKs  90.93  91,44  79.31 

(Wall  St,  Jour.,  Aug, 22.) 
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Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  aa 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  approval 
or  disapprovul,  for  views  aad  opinions  quoted  is  expressly  dkiolaimed.  Hie  intent  is  to  reflect  accurately  the 
Mvrs  of  im{>oriaaoe. 
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Corn  Sugar  The  Corn  Products  Refining  Company's  petition  for  a  modi- 

fication of  the  Government's  sugar  standards  regulations  to  permit 
it  to  sell  "corn  sugar"  simply  as  "sugar"  mil  be  denied  by 
Secretary  Wallace,  it  was  predicted  to-day  when  it  became  known  that  Attorney 
General  Stone  had  advised  against  the  proposed  change, , The  Corn  Products  Company 
contended  in  its  plea  that  the  term  "sugar"  was  generic,  including  all  types  of 
crystallizable  carbohydrates,  and  therefore  should  be  included  with  cane  and  beet 
sugar  without  qualification  or  discrimination  for  the  purpose  of  the  Food  and 
Drug  Act*     (Press,  August  23,) 


Mule  Market  An  Atlanta,  Ga. ,  dispatch  to  the  press  of  August  23  says: 

"Important  steps  are  being  taken  to  restore  Atlanta's  supremacy  as 
a  market  for  mules  and  make  the  city  one  of  the  leading  mule 
markets  of  the  United  States.    Asa  G^  Candler, Jr.,  head  of  the  Atlanta  Stock  Yards, 
Inc.,  has  announced  that  two  of  the  country's  largest  horse  and  mule  firms — 
Maxwell  Brothers,  of  St,  I>ouis,  and  Smythe  Brothers,  of  Richmond,  have  agreed  to 
establish  branch  markets  on  the  property  of  the  stock  yards  he re •♦..After  investi- 
gation, it  was  announced,  the  two  firms  opening  markets  here  decided  that  Atlanta 
was  the  logical  distribution  point  for  the  Southeastern  States.    In  addition  to 
this,  Georgia's  rapid  recovery  from  agricultural  depression  and  her  excellent  1924 
crop  prospects  led  the  stockmen  to  believe  that  there  would  be  a  good  business  in 
restocljing  Georgia  farms  with  work  animals  this  fall  and  winter,    While  the 
tractor  has  cut  into  the  mule  business  in  the  South,  the  character  of  many  soils, 
the  small  size  of  many  farms,  and  the  inability  of  the  colored  farmer  to  operate 
power  machinery  have  served  to  keep  the  mule  supreme  as  the  work  animal  for  the 
southern  farm." 


USheat  Price-  A  Paris  dispatch  to  the  press  of  August  23  says:  "The 

Fixing  Senate  yesterday  adopted  a  bill  providing  for  regional  price-fixing 

of  wheat.    The  bill  had  previously  been  adopted  by  the  chamber  of 
deputies,  but  it  will  be  returned  to  that  body  because  it  has  since 

been  amended.    The  bill  is  part  of  the  Government's  campaign  to  reduce  the  price 

of  bread,  in  connection  with  which  the  cabinet  has  ordered  that  the  amount  of  chaff 

used  in  the  m.anufacture  of  bread  be  increased  by  3  per  cent." 


Baking  Earnings  A  New  York  dispatch  to  the  press  of  August  22  says: 

"William  B.  Ward,  president  of  the  Ward  Baking  Company,  operating 
a  bakery  here  and  in  other  cities  throughout  the  United  States, 
said  yesterday  that  net  earnings  of  the  company  for  five  weeks  preceding  August  9 
were  ^505,849.14,  after  providing  reserves  for  interest  on  bonds,  depreciation 
and  Federal  taxes.    This  is  a  new  high  record,  breaking  the  one  set  for  the  pre- 
vious five  weekSf  which  was  best  in  the  history  of  the  company  up  to  that  time." 
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Cotton  Futures  An  editorial  in  The  Journal  of  Commerce  for  August  22  says: 

"News  that  the  Chicago  Board  of  Trade  plans  to  introduce  a  system 
of  limited  trading  in  cotton  under  the  Cotton  Futures  Act  is  in- 
teresting not  merely  from  the  immediate  commercial  standpoint  but 
also  as  a  sign  of  the  times.     It  is  not  so  Tnany  years  since  a  staple 
of  complaint  in  Congress  was  the  fact  that  future  trading  continued 
,to  exist  in  New  York  although  there  was  little  or  no  spot  cotton 
business  at  this  center.    Within  the  past  few  years  talk  of  this 
kind  has  received  less  and  less  support  from  the  growers.  Partly 
due  to  the  spread  of  the  cooperative  farmers*  movement,  partly 
owing  to  the  widespread  recognition  of  the  fact  that  growers  them- 
selves were  pften  the  largest  speculators  in  cotton,  it  has  come  to 
be  admitted  quite  widely  throughout  the  South  that  cotton  trading 
instead  of  being  unfavorable  to  the  farmer  is  one  of  his  greatest 
safeguards  against  unfair  prices.     Tne  question  of  the  locale  of 
delivery  is  secondary,  indeed  of  comparatively  small  importance. 
Fairly  carried  on  and  honestly  directed  commodity  exchanges  perfoni' 
a  service  of  interm.ediation  and  price  establishment  as  between 
grower  and  consumer  which  can  not  be  dispensed  with.    It  is  a  prom- 
ising symptom,  that  public  opinion  has  gradually  come  to  recognize 
these  facts." 

Grain  Rates  An  editorial  in  The  Journal  of  Commerce  for  August  20  says: 

"All  these  attempts  to  adjust  freight  rates  to  varying  conditions 
are  based  upon  dubious  and  unverifiable  assumptions,  likely  to  de- 
prive the  railroads  of  revenue  'w.dthout  much  benefit  either  to  pro- 
ducer or  consumer.     Such  proposals  take  for  granted  an  almost  in- 
stantaneous response  of  the  buyer  to  price  reductions,  they  assume 
likewise  that  it  is  possible  to  apportion  the  gains  due  to  lessened 
transportation  costs  precisely  and  equitably.     The  proposals  to  re- 
duce freight  rates  on  farm  products,  for  example,  in  order  to  bene- 
fit the  farmer  alwa.ys  presuppose  that  the  farmer  will  profit  by 
the  change  to  the  extent  of  the  freight  reduction  either  through  an 
increase  in  farm  prices  equivalent  to  the  amount  of  the  reduction 
or  else  through  expansion  of  shipments  encouraged  by  lower  prices 
in  distributive  centers  v^rithout  corresponding  reductions    in  pro- 
ducers* prices.    Unfortunately  in  the  case  of  grain,  as  well  as  in 
the  case  of  coal,  none  of  these  results  is  clearly  pre di cable.  Coal 
movements  might  be  regularized  by  timely  freight  reductions  and 
the  railroads  profit  to  that  extent  if  it  were  certain  that  the  con- 
sumer would  benefit  by  corresponding  price  reductions.    But  if  he 
is  net  even  encouraged  to  buy  tnroug^  the  lure  of  lower  prices  that 
advantage  is  lost*     Tlie  situation  is  certainly  one  that  illustrates 
the  complexity  of  tne  factors  that  enter  into  the  determination  of 
prices  and  the  uncertainties  of  tne  relationship  existing  between 
price  changes  and  alterations  in  freight  m.ovements," 
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Section  § 
MRKST  QUOTATIONS 

Farm  Products  kag.22't:    Chicago  hog  prices  closed  at  01O.25  for  the  top; 

$9.10  to  ilO  for  the  bulk;  medium  and  good  beef  steers  06.90  to 
$10^50;  butcher  cows  and  heifers  ^3,50  to  ^5].0.35;  feeder  steers 
$4,50  to  fp8.25;  light  and  medium  weight  veal  calves  v9<,50  to  $13,75, 
fat  lambs  $12,25  to  iipl4,35;   feeding  lambs  §11.25  to  $13-25;  year- 
lings $8,50  to  $11,50;  fat  ewes  $3.25  to  $?, 

Eastern  Shore  of  Virginia  Irish  Cobbler  potatoes  $1,75  to 
$2*25  per  barrel  in  New  York;  irregular  elsewhere,  ranging  $2  to  $3. 
New  Jersey  Cobblers  $1,25-1.75  sacked  per  100  pounds  in  eastern 
cities;  $1,15-1,25  f.o.b.     NeYir  Jersey  points.    Peaches  steady  to 
firm.    North  Carolina  Elbertas  closed  at  $2.50  to  $3.25  per  six 
basket  carrier  and  bushel  basket  in  eastern  cities,    Virginia  Elber- 
tas and  Belles  $2,50-$3.     Cantaloupes  generally  weaker,  California 
Turlock  Section,  Salmon  Tints,  standards  45's,  sold  at  $2,75-3,25 
in  leading  markets,    Maryland  and  Delaware  stock  $1,25-1^75. 
Massachusetts  yellow  onions  $3,25-3.50  sacked  per  100  pounds  in 
Philadelphia  and  Baltimore.     Japanese  Sets  $2,75-2,90  f.o.b, 
Connecticut  Valley  points.     New  York  apples,  Wealthys  $1*75-2,50  " 
per  bushel  basket  in  New  York  City;  Gravensteins  and  Duchess  $2,00« 
2,50, 

Closing  prices  on  92  score  butter:     New  York  39 f^;  Boston 
39  1/2/;  Chicago  37/;  Philadelphia  39  3/4/, 

Closing  prices  at  ?/isconsin  primary  cheese  markets  Aug, 21: 
Twins  18  3/4/;  Single  Daisies  19/;  Doubles  Daisies  18  3/4/;  Long- 
horns  19  1/2/;  Square  Prints  20/. 

Grain  prices  quoted  Aug. 22. were:  No.l  dark  northern 
Minneapolis  $1,30-1,48  1/2.    No. 2  red  winter  Chicago  $1,30  1/2; 
St.  Louis  $1,38-1,42;  Kansas  City  $1,30-1.32.    No. 2  hard  winter 
Chicago  $1,27-1.28;  St.  Louis  $1.24;  Kansas  City  $1.17-1.27.    No. 2 
mixed  corn  Chicago  $1,17-1.18,    No. 2  yello¥7  corn  Chicago  $1.18- 
1,20;  Minneapolis  $1.16  3/4/;  No. 3  yellow  corn  St.  Louis  $1,15  l/2; 
Kansas  City  $1.08-1,09.    No, 3  white  corn  St.  Louis  $1,12  3}/2-l,13; 
Kansas  City  $1.07.    No. 3  white  oats  Chicago  49  3/4/-51  l/2/; 
mrjieapolis  47  i/4/;  St.  Louis  49-50/;  Kansas  City  51  1/2-52/. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  1  point,  closing  at  26,33/  per  lb.     New  York 
October  future  contracts  declined  1  point,  closing  at  25,75/, 
(Prepared  by  the  3u.  of  Agr.  Econ. ) 

Industrials  and      Average  closing  price      Aug. 22,        Aug, 21,        Aug, 22,1923. 
Railroads  20  Industrials  103,83         104,83  92.18 

20  R.R,   stocks  90.10  90.93  79,31 


(Wall  St.  Jour,,  Aug. 23.) 


i 


or  disapproval,  for  vie^  ..d  -pinlous;^7  isTiprt      dt  ^iL^^^^ 

lujws  of  importance.  ^pressiy  aisclmmed.    The  intent  is  to  reflect  accurately  the 
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The  itoerican  sy.c-:hetic  dye  industry,  with  a  record  produc- 
tion, was  able  to  supply  96  per  cent  of  the  dye  requirements  of  the 
United  States  last  year.     More  than  100  nev:  dyes  hitherto  obtainable 
only  by  importation,  v/ere  added  in  1923  to  the  li.st  of  home-nade  products,  increas- 
ing the  annual  production  to  a  record  total  of  93,667,524  pounds,   (Press , August  25.} 


Russian  Grain  A  Moscow  dispatch  to  the  press  of  August  25  says:  "The 

Goverriinent  has  decided  not  to  exclude  grain  from  export  this  year. 
It  has  fixed  75,000,000  poods  as  the  possible  amount  for  sending 
abroad,     (a  pood  is  36»113  pounds^)    This  decision  was  made  after  a  report  by 
Premier  Rykoff,  who  said  the  total  harvest  in  Russia,  including  reserves  left  over 
f-om  last  year,  will  be  2,700.000,000  poods.     After  satisfying  the  needs  of  the 
population  100,000,000  poods  will  remain  for  export." 


British  Margarine  Herbert  N.  Casson,  London  correspondent  to  The  Public  Ledger ; 

in  to-day's  issue  says:  "England  has  announced  a  combination  of  fiv/ 
margarine  companies,  making  a  $60,000^,000  trust, vThey  represent 
about  80  per  cent  of  the  margarine  business  of  Great  Britain,     Pll  told,  the  mar- 
garine business  is  no  trifle.     The  output  of  English  factories  is  now  5,000  tons  a 
week.     The  British  are  paying  about  $150,000,000  a  year  for  their  margarine/' 


Dairying    •  A  Seattle  dispatch  to  the  press  of  August  25  says:  "The 

growth  of  dairying  in  Western  Washington  is  shown  in  the  semiannual, 
report  of  the  Cooperative  Yi/hatcom  County  Dairymen's  Association, 

with  sales  of  $1,185,078.     Total  sales  for  19  23  were  $2^,132,000,  and  a  substantial 

increase  is  expected    for  1924.,,. This  showing  is  due  to  the  abandonment  of  other 

farm  products  for  milk*" 


Apple  Crop  A  Seattle  dispatch  to  the  press  of  August  25  says:  "Foreign 

apple-buyers,  who  have  been  absent  from  Washington  orcha.rds  since 
the  beginning  of  the  World  War,  are  now  in  the  field  and  buying  in 
large  lots*    Bustav  Scipo,  of  the  Handel sge sell  shaft  Mit  Baschrankter  Heitung,  of 
Bremen  and  Hamburg,  one  of  the  largest  operators,,  is  here  with  a  buying  crew.  De- 
mand for  eastern  domestic  shipment  is  heavy*" 


rotatoes  A  Trenton, N, J, ,  dispatch  to  the  press  of  August  25  says: 

"New  Jersey's  crop  of  potatoes  this  year,  amounting  to  nearly 
10,000,000  bushels,  produced  under  a  favorable  season  is  of  better 
quality  than  in  several  years  and  growers  are  supplementing  this  natural  help  by 
putting  the  product  on  the  market  in  a  manner  worthy  of  the  quality,  reported 
President  W.B^Duryee,  of  the  New  Jersey  Potato  Association,  yesterday.  The  growers 
and  many  dealers,  he  added,  are  making  a  great  effort  to  merchandise  a  product  thst 
will  give  buyers  and  consumers  complete  satisfaction  with  Jersey  tubers*" 
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British  Agriculture      An  editorial  in  The  Nev/  York  Times  of  August  21  says:  "An 

English  agricultural  correspondent  of  a  London  nev/spaper  begins  his 
report  on  this  year's  prospects  by  saying  that  it  is  the  *Eost 
political'  harvest  in  recent  history.     He  goes  on  to  say  that 
England's  relations  ^-dth  foreign  countries  and  social  reconstruc- 
tion at  heme  are  'strangely  bound  up'  with  the  grain  on  Russian, 
Canadian,  American  and  British  acres.    The  price  of  wheat  has  riser, 
he  thinks,  on  the  whole  from  causes  'which  seem  to  be  more  real 
than  they  usually  are,*     Russia,  barely  able  to  feed  herself,  is 
exporting  a  small  amount.    Austraj.ia  is  growing  more  and  more 
wheat,  but  what  she  sends  abroad  is  absorbed  by  the  Far  East,  which 
is  shifting  from  rice  to  wneat  as  a  staple  food.    The  Prairie 
Provinces  of  Canada  are  a  ^marvelous  sea  of  wheat,'  though  the 
harvest  is  far  below  the  average.    As  for  the  English  farmers,  they 
are  tired  of  selling  their  wheat  at  a  loss,  and  are  disposed  to 
grow  grain  solely  for  their  own  consumption.    But  much  may  happen 
yet  to  the  price  of  r/heat,     A  *move  of  financial  plotters  in 
Chicago'  or  a  thunderstorm  or  continued  wet  may  ruin  prospects  and 
may  mean  to  the  English  farmer  tns  difference  between  solvency  and 
bankruptcy.    He  is  coming  to  realize  with  the  American  farmer  that 
agriculture  is  not  solely  a  matter  of  local  weather,  that  what  be- 
falls each,  whether  in  Australia,  the  ilrgentine  or  A:nerica,  is  of 
concern  to  all«     Perception  of  this  truth  led  to  the  organization 
of  the  International  Agricultural  Institute  at  Rome....V 

An  editorial  in  Southern  Rura.list  for  August  15  says: 
These  tnree  years  just  passed  should  teach  the  South  a  lesson  that 
in  the  light  of  the  acreage  now  in  cotton  it  has  not  learned*  All 
three  were  years  of  abnormally  low  production  and  the  best  prices 
the  industry  has  ever  seen  except  during  the  abnormal  war  years^ 
Tnere  is  not  but  one  v/ay  in  the  world  to  get  a  decent  price  and 
that  is  to  hold  production  clearly  within  the  limit  of  consumption. 
Our  Government  keeps  very  closely  in  touch  with  world  agriculture, 
and  while  it  is  recognized  that  the  cotton  growing  area  of  the 
world  will  likely  be  increased,  there  is  no  occasion  for  alarm.  It 
takes  a  long  time  to  change  the  agriculture  of  a  nation.    To  change 
the  agriculture  of  any  considerable  area  the  habits  of  the  people 
must  be  changed,  and  that  is  almost  like  moving  mountains.  If 
there  is  any  doubt  about  the  truth  of  this  statement  we  have  only 
to  point  out  how  slowly  the  agriculture  of  the  South  is  changing, 
even  under  the  pressure  of  extreme  conditions.    But  however  that 
may  be,  we  should  not  forget  that  the  population  of  the  world  is 
increasing  right  along,  probably  quite  rapidly  enough-,  to  absorb 
all  the  cotton  that  may  be  produced  on  any  acres  that  may  be  adde  t 
to  the  present  cotton  growing  area.     There  will  be  tv/enty  million 
more  people  to  be  clothed  in  1925  than  there  were  in  1924,  From 
year  to  year  the  rate  will  increase.     Here  in  the  United  States 
there  will  be  a  million  and  a  half  more  consumers  of  cotton  in 

1925  than  in  1924  The  increase  in  world  population  in  the  next 

ten  years,  just  the  increase,  won't  lack  much  of  doubling  the 
present  population  of  the  United  States.     It  will  take  a  lot  of 
cotton  goods  to  clothe  220  to  230  million  more  people  than  there 
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are  now  in  the  world.     That  is  the  promise  of  the  next  decade.  The 
urgent  need  in  the  cotton  fields  of  this  country  is  the  introductioi 
of  measures  looking  toward  more  economic  production*    We  should 
produce  all  the  bales  the  market  will  take  at  a  decent  price  on  muci. 
less  acreage  than  is  now  planted  to  this  crop*    We  must  increase  th( 
yield  per  acre.    We  must  grow  a  better  product*    We  must  complete 
our  machinery  for  financing  the  production  where  financing  is  need- 
ed, and  we  must  more  fully  organize  so  that  we  may  be  able  to  sell 
to  better  advantage,    V,^erever  it  is  possible  we  must  substitute 
machine  methods  for  hand  methods,  and  we  must  work  out  a  system  of 
farming  that  mil  distribute  the  work  throughout  the  year  and  that 
will  make  us  safe  whatever  may  befall  the  cotton  crop,    Wiien  we 
have  done  this  we  needn't  worry  much  about  the  future »" 

The  Grain  iv^erger  An  editorial  in  The  Utah  Farmer  for  August  16  says:  "^Thile 

the  American  Farm  Bureau  Federation  is  proceeding  with  its  plans 
to  take  over  the  elevators  and  grain  marketing  facilities  of  the 
largest  grain  firms  in  the  country,  as  provided  for  in  an  agreement 
recently  effected,  voices  of  disapproval  are  being  heard  among 
farmers  in  all  parts  of  the  country*    Whether  those  whose  voices 
are  being  heard  are  fully  advised  as  to  the  plan  is  not  clear;  nor 
is  it  plain  whether  this  opposition  is  sincere  or  merely  by  way  of 
causing  delay  in  the  general  acceptance  of  the  plan««,.An  expressed 
fear  on  the  part  of  some  farmers  is  that  the  grain  men  are  promot- 
ing this  merger  to  get  around  the  anti-trust  laws  under  v/hich  the 
merger  could  not  be  effected  by  private  corporations.    As  a  farmer- 
owned  corporation,  the  newly  organized  grain  company  is  not  in 
danger  of  being  attacked  under  the  anti-trust  laws.    This  being  so, 
there  are  those  who  point  out  the  possibility  of  farmers  refusing 
to  purchase  control  of  the  company  which  would  mean  that  it  would 
remain  in  the  control  of  the  grain  men  who.,  under  the  present 
agreement,  will  continue  to  manage  the  company  until  the  farmers 
themselves  are  in  a  position  to  take  it  over.     Since  some  of  these 
grain  men  have  already  let  it  be  kno^/n  that  they  own  farms  and 
therefore  are  'farmers,'  the  great  corporation  would  still  be  a 
farmer-owned  and  farmer-controlled  organization,  even  if  the  real 
farmers  of  the  country  should  fail  to  take  it  over....,'^ 

Labor  in  the  South         Labor  conditions  in  the  South  are  very  satisfactory,  Negro 

emigrants,  who  left  two  years  ago  for  northern  cities,  are  now  re- 
turning to  the  South,    They  are  being  used  to  good  advantage  in 
handling  this  year's  crops,  in  various  industries,  and  for  road 
building.    Farmers  have  had  less  complaint  this  year  than  at  any 
time  since  the  war  in  the  matter  of  securing  farm  labor,  (The  Wall 
Street  Journal,  August  20,) 

National  Dairy  An  editorial  in  Chicago  Dairy  Produce  for  August  12  says: 

Council         "We  have  had  occasion  to  speak  of  the  wonderful  work  being  done  by 
the  National  Dairy  Council  in  increasing  the  consumption  of  milk 
and  milk  products.    It  is  a  work,  the  results  of  which  are  not 
guessed  at  but  are  told  in  figures  proving  increased  per  capita 
consumption  in  the  country  and  especially  in  the  sections  or  citie; 
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■^here  the  council  has  done  its  work.    I'he  results  have  been  so  nota- 
ble that  the  council  is  gainir.u;  in  pov/er  and  reputation*     The  funds 
at  its  disposal  are  being  increased  each  year  and  other  countries 
are  coining  here  to  learn  its  methods,  having  been  attracted  by  its 
v7ork,  not  only  in  the  larger  consumption  of  milk  and  milk  products, 
but  the  still  more  impcrtLint  and  glorious  record  of  health  in 
children  and  also  mature  humanity o,.., A  council  is  soon  to  be  organ- 
ized in  England  with  the  nelp  of  ^jorkers  in  our  council  and  later  a 
coijincil  is  to  formed  in  Scotland.     Japan  hopes  to  develop  into  a 
milk  consuming  na.tion  and  reap  the  benefit  of  milk  as  a  food.  Japan 
is  destined  to  bo  the  most  conspicuous  example  of  v/hat  milk  can  do 
for  a  people.    It  ^/ill  not  be  many  years  until  we  will  read  not  only 
what  the  council  work  has  done  in  increasing  consumption  of  milk  and 
milk  products  in  this  country  but  what  it  has  done  in  the  world." 

Tariff  on  Sugar  An  editorial  in  Pennsylvania  Farmer  for  August  16  says:  "The 

protest  of  tno  Dairy  Federation  against  a  lowering  of  tariff  duties 
on  sugar,  a  recommendation  anticipated  in  the  Tariff  CocTmission' s 
report  to  the  President,  suggests  the  question  as  to  "whether  the 
fanners  and  the  manufacturers  are  changing  their  former  pesitions  on 
the  tariff,     u^nen  the  protective  tariff  policy  v/as  adopted  in  this 
country  it  was  for  the  purpose  of  encouraging  the  'infant  industries'. 
Agriculture  was  then  the  chief  business  of  the  country  and  it  re- 
ceived little  attention  by  the  tatiff  makers  and  was  little  bene- 
fited by  it  except  in  an  indirect  way;  hence  farmers  have  never  been 
strong  protectionists.     A  half  century  of  protection,  together  with 
the  adoption  of  progressive  business  methods,  has  developed  the  busi- 
ness of  man.uf acturing  to  a  point  where  it  exceeds  in  volume  and  out- 
put per  man  all  otner  countries  of  the  world e    In  this  position  the 
operators  in  many  lines  of  mai^uf acturing  feel  that  they  can  cor.pete 
in  the  markets  of  the  world  without  protection,  providing  they  may 
have  the  raw  m.aterials  admitted  free  of  duty.    The  manufacturers  of 
shoes  acted  on  this  principle  when  they  appeared  before  the  makers 
of  the  present  tariff  law  and  waived  a  duty  on  shoes  in  return  for 
free  hides<,     On  the  other  hand,  farmers  through  tneir  organizations 
exerted  m.ore  pressure  than  ever  before  in  the  making  of  the  present 
tariff  law.     They  dem.anded  and  received  higher  rates  than  were  ever 
before  placed  upon  dairy  products,  poultry  aiid  eggs,  wheat,  vegeta- 
ble oils,  etc.     Other  classes  opposed  these  in  order  to  obtain  cheap  ^• 
food  and  raw  materials.     Practically  all  the  cases  that  have  been 
brought  before  tiie  tariff  board  for  a  revision  of  rates  have  been  fci^ 
a  domiward  revision  and  they  have  been  brought  by  manufacturing 
interests.     The  notable  Sxception  is  the  case  of  wheat  in  which 
President  Coolidge  moved  the  rate  sharply  up^/ard.    An  important 
political-economic  question  7/hich  farmers  should  study  more  and  miore 
is:  17111  manufacturers  become  free-traders,  and  if  so,  should  fann- 
ers become  more  definitely  protectionists?" 

Textile  Industry  An  editorial  in  LJanuf acturers  Record  for  Aug-ast  21  says:  "The 

South  -vvill  have  to  look  out  for  a  lively  competition  in  securing 
Nev/  England  cotton  mills,  for  Daniel  J.  Sully,  who  has  been  living 
in  Los  Angeles  for  several  years,  has  identified  himself  with  an 
effort  that  is  being  made  in  that  city  to  secure  New  England  capital 
and  New  England  textile  mills  to  build  cotton  mills  in  Los  Angeles. 
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With  the  development  of  Los  Angeles  and  Sully's  acquaintance  v/ith 
the  v7hole  cotton  situation,  the  South  nay  expect  to  rneet  a  very 
lively  ccmpetiticn  for  NeTv  England  industries,  and  if  it  vrants 
more  NeTZ  England  raills  and  New  England  capital  it  •vill  have  to 
hustle  at  a  very  lively  pace," 


Section  3 
•     MARi^ST  QUOTATIONS 
Wee^ily  Revie^Y 

Farm  Products  Chicago  hog  prices  ranged  from  10^'?^  lovrer  to  10^  higher  for 

week  ending  August  22,    iliediun  and  good  beef  steers  10^  lov/er  to 
10^  higher;  butcher  co^s  and  heifers  steady  to  35^  higher;  feeder 
steers  steady;  light  and  medium  T^reight  veal  calves  2^(^  to  $1.25 
higher;   fat  lambs  25  to  35;z^  higher;  feeding  lambs  steady;  yearlings 
steady,  and  fat  e"^es  to  $1  lo^;er-. 

Eastern  Shore  of  Virginia  Irish  Cobbler  potatoes  25  to  50^^ 
lov/er  in  l^ev:  York,  irregular  elsewhere «    Kansas  Cobblers  15  to  20^ 
lower  in  Chicago,    Peaches  steady  to  firm.    Cantaloupes  generally 
v/eaker,    Maryland  and  Delaware  sxock  0±e 25-1*7  5,    L'assachu setts 
yellow  onions  v3,25-3»50  sacked  per  100  pounds  in  Philadelphia  and 
Baltimore,    Ne^  York  apples,  Wea.lthys  $1^.75-2^50  per  bushel  basket 
in  New  York  City;  Gravensteins  an.d  Duchess  02-2«25. 

Butter  markets  irregiilar.     Production  continues  heavy. 
Storage  holdings  being  added  to  the  surplus  over  last  year.  Firm 
foreign  markets  have  temporarily  resulted  in  some  butter  being 
shipped  to  England. 

Cheese  r^arkets  easier  and  trading  lighter-     Heavy  storage 
surplus  and  continued  heavy  production  are  factors  of  importance* 
Price  changes  during  the  week  slight. 

Average  price  of  i.-iddling  spot  cotton  in  10  designated  spot 
markets  declined  135  points  during  the  week.    New  York  October 
future  contracts  declined  110  points* 

Grain  future  prices  sha.rply  lower  for  week  and  market  has 
developed  weaker  tone,    Here  favorable  weather  in  corn  belt  princi- 
pal cause  of  decline  in  corn  market  and  also  had  weakening  influ- 
ence on  oats  and  wheat.    September  corn  down  5  1/2  cents  for  week, 
Oats  3  1/2  cents  lower  and  wheat  6  cents  lower.     Cash  grain  in  good 
demand,     "vTheat  receipts  continue  large,    Movement  new  spring  wheat 
increasing.    Cash  wneat  relatively  firmer  than  futures. 

Hay  market  practically  unchanged.    Timothy  r&oeipts  light 
and  demand  more  active.    Alfalfa  market  steady.     Prairie  easf.er 
at  Kansas  City  on  heavy  receipts, 

Hilirffeed  markets  slightly  easier  in  sympathy  with  decline 
in  gre,in  markets.     Eastern  markets  quiet  and  because  of  lack  of 
dem.and  from,  interior  resales  to  T7est  are  made  of  T/heat  feeds  bought 
some  time  ago.     Corn  feeds  steady  but  in  light  request  v/ith  offer- 
ings exceeding  demand.     Oil  meals  Uxichanged  in  price.     Stocks  of 
cottonseed  meal  at  mills  about  9,000  tons  larger  than,  at  same  time 
last  year.    Linseed  meal  stocks  light  but  heavy  movement  of  flax 
is  expected  in  near  future.    Interior  supplies  generally  good, 
(Prepared  by  the  Bu.  of  Agr,  Econ. ) 
Industrials  and    Average  closing  price      Aug. 23,        Aug, 22,  Aug. 23,1923 

Railroads  20  Industrials  103,51  103.89  92^04 

20  R,R,  stocks  89,82  90.10  78.85 

(Wall  St.  Jour,,  Aug, 25.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  afTeoting  agriculture,  particularly  in  its  eoonomic  aspects.  Responsibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
Mws  of  importanoe. 
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Agricultural  The  first  real  conference  of  the  campaign  betv/een  President 

Relief  Coolidge  and  his  running  mate,  Gen,  Dawes,  took  place  ye^tso^da^- -and 

covered  matters  of  government  policy,  including  the  European  situa- 
tion and  plans  for  agricultural  relief •    The  President  was  anxious 
to  advise  with  Gen.  Dawes  about  the  agricultural  situation,  or  more  specifically 
the  personnel  of  an  expert  commission  to  make  a  study  of  the  agricultural  situa- 
tion throughout  the  country.    The  naming  of  such  a  commission  previously  had  been 
suggested  by  Gen.  Dawes  and  the  general  idea  in  this  connection  is  that  a  commis- 
sion operating  along  constructive  lines,  somewhat  after  the  manner  of  the  Dawes 
commission  in  Europe,  might  bring  practical  benefits  to  the  American  farmer.  In 
other  words,  it  v/ill  be  the  application  of  the  successful  principles  of  the  Dawes 
plan  to  domestic  needs  in  the  United  States,     The  President  desires  to  get  the 
plan  started  as  speedily  as  possible (Press ,  August  26.) 


Living  Costs  A  Williamstown,  Mass.,  dispatch  to  the  press  of  August  26 

says:  "A  prediction  that  the  cost  of  living  in  the  United  States 
will  go  up  10  per  cent  as  a  result  of  low  interest  rates  was  made 
by  Prof,  ALlyn  A.  Young,  of  Harvard  University,  at  the  institute  of  politics  yes* 
erday.     Prof,  Young,  an  economist,  was  chief  of  the  statistical  section  of  the 
^erican  peace  commission  at  Versailles*    He  said  the  increase  in  American  prices, 
•if  there  is  no  further  inflation  in  England,^  will  'bring  the  pound  sterling  kack 
to  par.    In  effect  gold  will  be  cheaper  by  10  per  cent  or  more  as  compared  mth 
commodities,-  and  as  compared  also  with  European  currencies.    This  rise  of  iknerican 
prices  will  have  a  material  influence  upon  the  money  situation**  " 


Rail  Merger  Directors  of  the  Erie  Railroad  Company  yesterday  approved 

the  offer  of  the  Van  Sweringen  interests  of  Cleveland  to  consoli- 
date the  road  with  four  others  into  their  proposed  $1,500,000,000 
"Nickel  Plate"  system.    The  action  of  the  Erie  railroad  virtually  ccmpletes  the 
merger  plans  of  the  Van  Sweringen  interests  which  will  result  in  unification  of 
almost  14,000  miles  of  railways  in  the  eastern  section  of  the  country.  (Press, Aug. 


Japanese  Cotton  A  Dallas,  Texas,  dispatch  to  the  press  of  August  26  says: 

"An  independent  Japanese  cotton  exporting  concern,  the  Southern 
Cotton  Company,  has  just  been  formed  here.    It  has  a  paid-up  cap- 
ital of  §1,000,000,  according  to  S.  Shima,  managing  partner,  who  also  is  president 
and  general  manager  of  the  Southern  Products  Company*.  Mr^  Shima  said  the  Southern 
Products  Company  would  confine  its  functions  to  warehousing  and  compressing  cotton, 
the  export  end  of  the  business  to  be  carried  on  exclusively  by  the  Southern  Cotton 
Company." 
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Section  2 

Butter  Tariff  An  editorial  in  The  Pacific  Dairy  Review  for  August  14  says: 

"  Whether  the  investigation  will  consider  other  factors  that 

enter,  such  as  the  rates  on  foreign  exchange,  remains  to  be  seen. 
The  reason  that  foreign  butter  has  entered  our  markets  during  the 
past  few  years  is  not  so  much  due  to  the  tariff  rate  as  to  the  low 
range  of  exchange  and  poor  credit  conditions  in  European  countries. 
In  view  of  this,  it  seems  at  this  time  that  any  increase  in  the  duty 
on  butter  is  of  minor  importance.    Industrial  and  financial  condi- 
tions are  improving  in  the  European  countries.     At  this  writing  it 
seems  certain  that  the  Dawes  program  will  go  through  and  there  is 
abundant  confidence  that  it  will  go  a  long  ways  in  restoring  in- 
dustrial and  financial  normalcy  in  Europe.     Once  the  Europeans  get 
to  consuming  their  normal  quota  of  dairy  products  there  will  be 
little  to  export  to  the  United  States,    In  fact,  we  would  not  be 
surprised  to  find  it  lead  to  a  boost  in  the  export  of  some  of  our 
dairy  products,  such  as  powdered  milk  and  condensed  milk." 

Cotton  Futures  "Chicago  can  never  be  made  an  important  depot,  entrepot  or 

transhipping  terminal  for  raw  cotton.     The  action  of  the  Chicago 
Board  of  Trade  in  setting  up  a  primary  contract  market  is  there- 
fore merely  a  promise  to  the  Department  of  Agriculture  by  the 
board  to  do  what  it  can  to  help  along  the  campaign  for  the  execu- 
tion of  all  contracts  by  delivery  at  southermTsrehouses , "  says  a 
representative  of  large  cotton  interests  at  New  York  to  the 
Journal  of  Commerce.     Officials  of  the  New  York  Cotton  Exchange 
have  thus  far  declined  to  discuss  the  matter,  though  it  is  under- 
stood President  Edward  E.  Bartlett , jr. ,  will  have  something  to  say 
later  on.    In  trade  circles  with  large  cotton  exchange  business, 
the  whole  situation  has  been  freely  and  frankly  talked  out.,.. 
Chicago  can  benefit  but  little  one  way  or  the  other.    In  the  long 
runl  Galveston  will  not  benefit  at  all.     In  the  meantime  the  poorly 
concealed  attempt  to  divide  up  so  as  to  disintegrate  the  enormous 
buying  power,  which  is  applied  impartially  to  the  whole  cotton  belt 
through  the  New  York  Cotton  Exchange,  is  about  to  be  made.    No  de- 
gree of  official  or  unofficial  "observation"  can  give  it  success, 
(The  Journal  of  Commerce,  August  22,) 

Farm  Prosperity  An  editorial  in  The  Journal  of  Commerce  for  August  22  says: 

"Optimistic  reports  regarding  the  so-called  'prosperity*  which  is 
coming  to  the  American  farmer  have  the  unfortunate  result  of  creat- 
ing a  false  impression  regarding  the  outcome  of  1924  crops.  The 
alleged  prosperity  is  based  upon  the  higher  market  price  which  has 
been  quoted  mthin  tne  immediate  past,  but  this  price  advance  re- 
sults from  the  smaller  crops.    It  has  been  reckoned  that  the  1924 
crop  in  the  northern  hemisphere  will  be  about  12  per  cent  under  the 
crops  of  last  year.     On  the  other  hand,  grain  of  the  southern  hem- 
isphere appears  to  be  rather  plentiful,  as  attested  to  by  the  fact 
that  the  higher  prices  here  have  already  attracted  some  slight 
importation  of  Argentine  corn  on  the  Pacific  Coast.    Higher  prices 
bring  prosperity  only  when  the  supply  of  grain  to  be  sold  at  those 
prices  is  commensurate  v;ith  the  plantings  by  the  farmers.  Inasmuch 
as  short  crops  and  high  prices  have  the  happy  faculty  of  going 
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together  it  results  that  agricultural  prosperity  is  not  always 
measured  by  the  single  factor  of  price*     In  the  present  instance  it 
would  seem  that  the  Argentine  planter  is  more  likely  to  profit  frcm 
the  price  advance  than  the  farmers  in  other  countries,  and  as  it 
happens  the  Argentine  is  in  more  need  of  the  assistance.  The 
American  farmer,  on  the  other  hand,  may  very  likely  not  suffer  in  a 
primary  way  from  the  shortage  in  the  crop,  as  this  shortage  falls 
more  heavily  upon  the  farmers  elsev/here  than  in  the  United  States... 
The  prosperity  of  our  farmers  resulting  from  betterment  in  the  grair 
markets  is  relatively  less  than  that  of  the  Argentine  farmer,  wherei/ 
current  loss  promises  to  fall  upon  the  Canadian  planters  and  the 
growers  in  other  parts  of  the  world*" 

The  Grain  Ivlerger  An  editorial  in  Illinois  Agricultural  Association  Record  for 

August  16  says:  "Our  Illinois  Agricultural  Association  has  indi- 
cated no  specific  approval  of  the  nev/  Grain  Marketing  Company.  It 
has  made  preparation  for  a  thorough  investigation  and  will  proceed 
with  dispatch  as  soon  as  the  information  to  be  furnished  by  the 
Grain  Marketing  Company  is  made  available.    In  the  meantime,  our 
association  is  maintaining  an  independent  attitude  and  reserving 
judgment.     The  investigation  will  be  m^ade  for  the  benefit  of  produc- 
ers who  may  be  called  upon  to  become  m.embers  and  stockholders.  It 
mil  not  be  influenced  by  propaganda  or  publicity  either  for  or 
against  the  new  company.     Our  association  recognizes  that  individ- 
uals who  have  associated  themselves  with  the  new  movement  may  be 
over  zealous  and  private  interests  \Yho  stand  to  gain  or  lose  may  be 
tempted  to  make  claims  that  can  not  be  substantiated.     Our  associa- 
tion has  a  duty  to  its  members;  namely,  to  make  a  calm  and 
deliberate  appraisal  by  competent  and  impartial  authorities.  This 
will  be  done  as  soon  as  information  is  made  available  and  in  the 
shortest  possible  time.    If  an  honest  effort  is  intended  by  the 
prom.oters,  they  will  be  given  an  opportunity  to  demonstrate  their 
honesty  of  purpose  as  well  as  prove  that  there  is  no  selfish  ulteric 
purpose  to  which  producers  would  not  knowingly  and  willing  become  a 
party.    The  open-minded  attitude  is  retained," 

An  editorial  in  The  Progressive  Farmer  for  August  23  says: 
"It  is  apparent  that  while  European  farmers  are  very  skillful  in 
handling  land,  we  are  their  superior  in  the  economical  use  of  labor. 
In  Europe,  land  is  scarce  and  labor  is  abundant, -hence  there  are 
few  acres  and  many  laborers  per  acre.    In  this  country,  land  is 
comparatively  plentiful  and  the  labor  supply  is  meagre,  so  we  have 
been  wasteful  of  land  but  very  saving  in  the  use  of  labor*  From 
this  it  must  not  be  assumed  that  we  should  neglect  the  problem  of 
increasing  acre  yields.    We  must  increase  our  acre  yield,  but  it 
must  be  done  without  reducing  the  acreage  handled  per  man,  for  if 
we  attempt  to  make  large  yields  on  a  few  acres,  then  we  are  unable 
to  use  improved  machinery  profitably  and  our  high  production  costs 
will  wipe  out  any  advantage  which  follows  the  production  of  large 
yields,  »' 
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A^illing  An  editorial  in  Modern  IJiller  for  August  16  says:  "One  by 

one  the  unsatisfactory  conditions  that  have  existed  in  the  milling 
business  during  the  past  year  have  been  rapidly  eliminated  during 
the  past  month  until  present  conditions  shovi^  the  miller  once  more 
in  control  of  the  situation.     A  large  wheat  harvest,  of  good 
quality,  grain  v/hich  is  being  marketed  at  prices  profitable  to  the 
producer,  and  far  in  excess  of  first  expectations,  has  resulted  in 
improved  financial  conditiocBin  the  farming  sections.  Frozen 
credits  which  proved  disastrous  to  a  large  number  of  financial  and 
business  institutions  are  now  being  converted  into  good  assets  and 
quite  a  number  of  suspended  banks  are  enabled  to  reorganise  and 
resume  operations.    An  abundance  of  money  is  available  to  finance 
the  marketing  of  the  grain  crop  at  low  rates  of  interest.  Improve- 
ment in  the  flour  market  is  noticeable  in  the  increased  operations 
of  the  mills.     Reorganizations  have  been  perfected  in  a  number  of 
milling  organizations  and  capacity  that  has  been  dormantb  for  some 
-ti^e  is  again  placed  in  the  live  list.    Export  activities  cover  a 
larger  field.    The  United  Kingdom,  which  during  the  past  year  drew 
its  main  supplies  from  other  sections,  is  again  a  custGm.er  of  the 
American  mills,  and  liberal  purchases  are  being  made.     Other  for- 
eign countries  are  showing  increased  activities  and  the  mills  are 
resuming  operations  witn  export  connections  that  have  been  inactive 
for  some  time.     The  improvement  in  flour  trade  conditions  is  here 
and  the  live  mills  are  taking  advantage  of  the  opportunity." 

Pacific  Coast  An  editorial  in  The  Price  Current-Grain  Reporter  for 

Crops  August  20  says:  "Many  foreign  trade  authorities  have  predicted 

that  the  Pacific  Ocean  would  carry  in  the  near  future  more  commerce 
on  its  waters  than  any  other  ocean.     Some  people  scoffed  at  the 
idea  as  an  idle  dream  of  a  theorist,  but  it  already  has  come  to 
pass  as  far  as  grain  exports  from  United  States  are  concerned. 
\%ile  it  is  true  that  the  1923  crop  on  the  Pacific  Coast  was  one 
of  the  largest  on  record  and  that  with  reduced  crops  in  1924  the 
export  prospects  do  not  at  first  appear  so  bright  as  the  past 
fiscal  year,  there  are  other  conditions  v/hich  will  tend  to  con- 
tinue the  Pacific  Coast  exports.    Last  year's  record  of  the  Pacific 
Coast  is  all  the  more  remarkable  when  it  is  considered  that 
Canadian  wheat  was  sold  on  a  lower  price  basis  than  that  of  the 
United  States-.    The  conditions  which  probably  will  encourage  ex- 
ports from  the  West  coast  are  the  shortage  of  the  Japsmese  wheat 
crop,  the  unfavorable  Manchuriaii  crop  prospects,  the  favorable 
price  basis  as  compared  with  Catiada,  and  the  economy  of  water  trann- 
portation  to  Europe  via  the  Panama  Canal.    The  only  'fly  in  the 
ointment*  is  the  short  Pacific  Coast  crops.    However,  there  may  be 
considerable  more  wheat  attracted  from  Idaiio,  and  Montana  as  some 
adjustments  in  rail  rates  are  being  negotiated  for  this  purpose. 
Although  the  fiscal  year  ending  June  30,  1925,  may  record  a  dif- 
ferent place  in  the  order  of  grain  exports  from  the  United  States, 
the  conditions  mentioned  above  will  continue  to  make  the  Pacific 
Coast  an  ever  increasing  factor  in  the  export  trade.  Economic 
conditions  will  always  control  the  grain  export  routes,  and  not  the 
hopes  or  desires  of  individuals  or  groups." 
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Section  3 
MARKET  QUOTATIONS 


Fara  Products    ^  Aug, 25:    Chicago  hog  prices  closed  at  |lO  for  the  top, 

s;>8.80  to  $9,80  for  the  bulk.    Medium  and  good  beef  steers  06.75 
to  §10,40;  butcher  cot^^s  and  heifers  steady  at  03.60    to  vlO.25; 
feeder  steers  steady  at  $4.50  to  08.25;  light  and  medium  -/eight 
veal  calves  $9,50  to  Ol3,75;   fat  lambs  011.75  to  $13.85;  feeding 
lambs  011.25  to  013.25;  yearlings  ?B  to  sOll  and  fat  ewes  03.25  to 


*7 


New  Jersey  sacked  Irish  Cobbler  potatoes  closed  at  Ol«15  to 
01.65  per  100  pounds  in  eastern  markets',  01.75  to  Ol»85  carlot 
sales  in  Chicago;  Ol.lO  to  Ol,15  f.o.b.  New  Jersey  points.  Long 
Island  bulk  Irish  Cobblers  Ol,40  to  Ol.45  in  New  York.  Cantaloupes 
weak,    California  Turlock  section  Salmon  Tints  ranged  02.25  to 
s;'3»25  per  standard  45  in  city  markets.     Peaches  firm  to  stronger. 
North  Carolina  ELbertas  03  to  03.50  per  six  basket  carrier  and 
bushel  basket  in  New  York  and  Philadelphia.    Ivlassachu setts  yellow 
onions  Japanese  Sets,  03.25  sacked  per  100  pounds  in  Philadelphia; 
02,85  to  03.00  f.o.b^  Connecticut  Valley  points.    New  York  Yellow 
varieties  02.  to  02.90  in  New  York,  82,75  to  03.50  elsewhere. 

Closing  prices,  92  score  butter:     New  York  38  1/2^;  Chicago 
36  1/2/;  Philadelphia  39  1/4^';  Boston  39^, 

Average  closing  grain  prices  quoted  Augugt  25:     No. 2  red 
winter  Chicago  Ol,28  1/2;  St.  Louis  Ol*37  to  01.39;  Kansas  City 
Ol,30,    No«2  hard  winter  Chicago  01.23  3/8  to  Ol.25;  St.  Louis 
Ol*2l  1/2  to  01.22;  Kansas  City  Ol.l3  to  Ol.25.    No. 2  mixed  corn 
Chicago  01*13  1/2  to  01.14  I/2I    No. 2  yellow  corn  Chicago  Ol.l4  l/2 
to  Ol,17.    No. 3  yellow  corn  St.  Louis  Ol.lO  to  Ol.lS;  Kansas  City 
OI.O4.    No. 3  white  corn  St.  Louis  Ol,09;  Kansas  City  0l.O3.  No. 3 
white  oats  Chicago  44  1/4  to  46  1/4;  St.  Louis  46  l/2;  Kansas  City 
47  to  47  1/2/, 

Spot  cotton  do^/n  123  points,  closing  at  24,73/  per  lb.  New 
York  October  future  contracts  down  110  points,  closing  at  24.42/. 
(Prepared  by  the  Bu.  of  Agr.  Econ, ) 

Industrials  and      Average  closing  price      Aug.  25        Aug.  23       Aug.  25,  1923 
Railroads  20  Industrials  103.52         103.51  91.59 

20  R.xH,  stocks  89,88  89,82  78.65 


(Wall  St.  Jour.,  Aug,  26.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  eoonomic  aspects.  Responsibility,  approval 
or  disapproval,  for  viotrs  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
Mws  of  imi)ortaaoe. 
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Agricultural  A  Chicago  dispatch  to  the  press  of  Augast  27  says:  Th. 

Relief  agricultural  expert  coimission  Tvhich  Free  dent  Coolidge  is  soon  to 

appoint,  with  the  strong  possibility  of  5 rank  0.  Lowaen  as  its     .  _ 
cha^naon,  is  regarded  as  a  master  stroke  ty  the  President,  altnougn 
perhaps  not  intended  as  such.    It  gives  the  farmers  at  once  acrr.ethmg  concrete  up- 
on which  to  base  a  hope  of  a  permanent  solution  of  their  basic  problems  oi  pro- 
duction and  price  fixing  and  cooperation.     The  ccnnission  may  be  nonpartisan  c^na 
tne  name  of  E.  T,  Meredith,  Secretary  of  Agriculture  under  Wilson,  nas  already 
been  suggested  as  a  member," 

mson  &  Co.  Julius  M.  Ma-er,  former  judge  of  the  United  States  circuit 

Receivership      court;  Robert  C.  Morrell ,  a  lawyer,  and  Fionas       Wilson,  presiL.enx 

of  Wilson  Sz  Co-Dany,  were  appointed  receivers  of  Wilson  &  Company 
yesterday  by  Federal  Judge  William  J.  Bondy.     Hie  appomtmon.  was 
made  in  an  equity  action  brought  in  the  United  States  district  courx  by  John  ^ 
Eiszner  Company  creditor  ^Tith  a  claim  of  $5,943.    The  receivership,  broughu  a. 
the  instance  of  a  frier=dly  creditor  and  said  to  oe  favorable  to  the  company,  su-- 
perceded  an  action  brought  yesterday  in  Trenton,  N.J.,  by  Dr,  llaurice  Klein,  ol 
Newark-  (Press,  August  27,)  j  •     j  ■  r^ 

A  Chicago  dispatcn  to  the  press  of  August  27  says:  "Farmers  are  advised  xo 
hold  back  all  cattle  from  the  market  weighing  1,200  pounds  or  more  by  E\^erett 
Brown,  president  of  the  Chicago  Live  Stock  Exchange.    Wilson  &  Co.were  out  ol 
the  market  yesterday..,,." 


^ftcu'if^iral  While  agricultural  production  has  suffered  from  drougnt. 

Situation        increased  Prices  probably  will  offset  in  large  measure  the  dis- 
advantage to  the  grower.  Secretary  Hoover  said  yesterday  on  his^ 
return  from  a  two-months »  trip  through  the  West.    Business  throughout  tne  country, 
Ivlr.  Hoover  said,  is  "very  comfortably  fixed,"    He  predicted  the  recuperation  of 
S-aropean  countries  under  the  workings  of  the  Dawes  plan  would  intensify  iimerican 
industry  in  many  instances,  and  have  a  generally  beneficial  effect.  Br.pioyment 
in  European  countries  -all  increase,  the  Secretary  believes,  creal.mg  aa^ixiona. 
markets  for  Merican  products,  principally  agriculture,  (Press,  Augasx  ^7.; 


Grain  Exports  A  Duluth  dispatch  to  the  press  of  August  27  says:  itoencan 

grain  exporters  did  a  larger  aggregate  business  yesterday  tnan  on 
any  other  day  in  tne  history  of  the  trade,  according  xo 
Julius  H.  Barnes,  of  Barnes,  Mos      Co.,  exporters.     Trade  booked  included  wheat, 
rye    and  other  coarse  grains,    L^.  Barnes  attributes  burst  of^^foreign  buying  .0 
prospect  of  Dawes  reparation  plan  beccsning  effective  shortly*" 


i 

! 


if 
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Section  2 

Cooperative  "The  sooner  the  fundamental  points  of  view  are  clarified  and 

Marketing         the  sooner  the  mystery  and  clap-trap  are  removed  from  the  realm  of 

cooperative  marketing,  the  better  the  farmer  will  be  and  the  soundei 
his  undertakings,"  says  Ralph  P.  Merritt,  retiring  head  of  the  Rice 
Growers'  Association  of  California,  in  the  1924  year  book  of  that 
organization. "Fundamentally  failure  comes  from  two  causes,"  says 
Mr,  Merritt,  "lack  of  understanding  of  the  real  meaning  of  coopera- 
tive marketing  and  lack  of  proper  management.     "There  are  no  secrets 
in  cooperation.     An  organization,  to  be  su*  :essful  in  the  marketing 
of  its  product  must  develop  out  of  the  willingness  of  producers  of 
a  commodity  to  join  together  for  the  orderly  distribution,  under 
management  of  their  own.  choosing  an.d  under  a  method  best  adapted  to 
the  commodity  in  question.    Farmers  who  have  merely  tacked  the  sign 
of  a  cooperative  organization  over  their  doors  have  found  themselves 
facing  failure  because  they  did  not  know  that  successful  cooperative 
marketing  does  not  lie  in  a  catch  phrase  or  a  patented  legal  .  ' 
contract;  but  in  carrying  out  a  sound,  substantial  plan  for  orderly 
distribution,  that  v.rill  stabilize  mai^kets,  standardize  goods,  create 
economies  in  distribution  and  return  to  the  producer  more  than  he 
would  receive  if  such  organization  did  not  exist.    The  sooner  these 
points  of  view  are  cla.rified,  the  sooner  the  mystery  and  clap-trap 
is  removed  from  the  realm,  of  cooperative  marketing.     The  second 
phase  of  success  lies  in  choice  of  proper  management.  Marketing 
one's  goods  is  not  a  political  m.atter;  it  is  a  business  function. 
Management  must  be  chosen  for  business  ability  and  must  be  paid 
accordingly.    Management  must  have  the  ability  to  create  a  partner- 
ship y/ith  the  members  based  on  the  idea  that  the  m^anagement  is 
solely  a  trustee  for  the  goods  and  the  welfare  of  those  whose 
products  are  sold  through  such  an  organization.    Three  vital  points 
of  successful  operation  which  the  rice  growers  have  endeavored  to 
achieve  are:  First— Obtaining  the  largest  possible  price  for  the 
commodity  v/hich  consuming  markets  will  pay.     Second — The  expansion 
of  consuming  markets  aiod  the  maintenance  of  sound  constructive 
relationship  with  the  trfLde.     Third— Operation  of  the  organization 
with  increasing  economy."    (The  Journal  of  Commerce,  August  23*) 

Farm  Dollar  "Farm  buying  power,"  states  the  Agricultural  Publishers' 

Association,  Chicago,  in  Tlie  Northwestern  Miller  for  Aug^ast  20  "is 
higher  to-day  than  it  has  been  for  several  years.    Indications  are 
that  it  will  go  higher.     The  farm  dollar  for  1923-24  was  95  per  cent 
of  1913,  a  year  that  was  in  itself  above  normal.     Since  1921  farm 
buying  povirer  has  advanced  14  points,  ■  Prices  of  products  the  farmer 
buys  have  dropped,  since  1922-23,  from  170  to  152,    Farm,  prices  are 
going  up.    Commodity  prices  are  going  doim.     The  result  makes  the 
farmer  a  desirable  customer.    He  takes  in  more  money  and  can  buy 
more  merchandise  with  the  money  he  takes  in.    He  is  unaffected  by 
industrial  unrest.    He  has  no  unemployment  problem.    Business  on  the 
farm  is  going  at  full  speed.     There  is  an  assured  market  for  his 
products.-,.,  ^Authorities  agree  that  farm  sales  will  continue  and 
probably  improve.    It  is  quite  probable  that  farm  buying  power  for 
1924-25  will  pass  the  much  talked-of  year  of  1913." 
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The  Grain  Merger  An  editorial  in  Modern  Miller  for  August  16  says:  "The  grain 

marketing  machinery  of  this  country,  covering  the  market,  transportr- 
tion  and  financing,  has  been  put  to  a  severe  tost  during  the  past 
few  weeks  and  is  showing  itself  capable  of  meeting  any  emergency, 
V/ith  liberal  marketing  at  interior  points,  the  transportation  com- 
panies have  had  more  than  sufficient  cars  available  to  promptly  trans 
port  the  grain  offered.     Terminal  markets  are  shordng  heavy  receipts, 
but  congestion  in  these  markets  has  been  avoided.     The  elevator 
interests  are  shov/ing  increased  activities  and  there  is  a  steady 
flow  of  grain  through  the  elevators.     The  financing  of  the  crop  is 
being  accomplished  with  alacrity.     The  nece  sary  money  is  readily 
available  at  lower  rates  of  interest.     Terminal  banks  find  tnat  the 
interior  banks  are  not  finding  it  necesaayy  to  look  to  them  for  as 
heavy  assistance  as  previously,  but  have  improved  their  financial 
condition  to  the  extent  that  they  are  able  to  take  care  of  the 
prim.ary  marketing  with  little  outside  aid." 

National  Council  An  editorial  in  The  National  Stockman  and  Farmer  for  August 

of  Agriculture    23  says:  "Farmers  still  need  Government  aid,  says  the  National 

Council  of  Agriculture  in  a  message  to  President  Coolidge  requesting 
that  the  Secretary  of  Agriculture  be  authorized  to  appoint  an 
'extraordinary  commission  to  study  the  situation  and  needs  of  agri- 
culture and  to  recommend  definite  remedial  legislation*.    In  other 
words,  legislation  embodying  the  McNary-Kaugen  bill  principles. 
Recent  events  have  placed  the  council  in  a  more  precarious  position 
than  the  farmers.    It  is  the  council  v/hich  needs  aid*    Created  on 
the  tneory  that  higher  prices  must  be  legislated  into  existence, 
when  they  arrive  ^^rithout  legislative  assistance  the  council  is  out 
of  a  job.    The  message  makes  the  interesting  statement  that  the 
council  is  'speaking  for  the  organized  and  unorganized  farmers  of 
America.'     In  this  it  tackles  a  proposition  of  some  magnitude  be- 
sides assuming  an  authority  it  does  not  possess.     The  farmers  of 
America  have  not  yet  delegated  to  any  group  of  men  the  authority  to 
speak  for  tnem  or  think  for  them,  although  many  have  aspired  to  this 
position.    Much  of  the  thinking  done  for  the  farmers  in  recent  years 
would  disgrace  them,  but  for  the  fact  that  they  are  not  responsible 
for  it.     The  Council  of  Agriculture  started  out  with  a  big  task  on 
its  hands,  that  of  saving  agriculture;  now  it  is  tasked  to  save 
itself." 

Sugar  Industry  A  new  enterprise  has  been  started  recently  in  Grea:t  Britain 

by  Lord  Weir  and  Lord  Invcrnain  with  a  view  to  increasing  and  ex- 
tending the  production  of  beet  sugar  in  England,  according  to  ad- 
vices received  by  the  Bankers'  Trust  Company  of  New  York  from  its 
British  information  service.  This  scheme  includes  the  building  at  a 
cost  of  300,000  pounds  of  a  factory  near  Nottingham  for  the  m.anu- 
facture  of  sugar  from  beet  to  be  gro^vn  in  the  neighborhood.  This 
factory,  which  is  nearly  complete,  v/ill  have  a  yearly  capacity  of 
6,000  tons,  and  capable  of  development  up  to  10,000  tons.    It  is  in- 
tended to  be  only  the  first  of  a  series  to  be  established  in  various 
parts  of  England  and  Scotland.     The  sites  for  the  furtner  factories 
have  been  provisionally  selected,  and  sugar  beet  is  at  present  being 
grown  experimentally  in  these  areas.  (The  Journal  of  Commerce, 
August  25.  ) 
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Tariff  on  Butter  An  editorial  in  Chicago  Dairy  Produce  for  Aug^ast  19  says: 

"Even  though  an  investigation,  preliminary  to  any  change  that  may 
be  made  in  the  tariff  on  butter,  is  in  progress,  the  attitude  of 
the  American  Dairy  Federation  and  the  iknericaji  Association  Creatiery 
Butter  Manufacturers  against  any  action  at  tliis  tiL':e  leaves  the 
securing  of  a  higher  tariff  greaoly  in  doubt,    Ard  further,  ^.d-hout 
considering  the  arg^.jments  for  or  against  any  acxicn  locking  to  a 
change  in  the  tariff,  final  action  in  the  matter  is  sure  to  be  de- 
layed for  a  considerable  time.    The  local  investigation  proposed  is 
rather  intricate  in  the  description  of  procedure  and  can  not  or  will 
not  be  rushed.     Then  inquiries  Tjiiich  are  t    be  Lade  in  foreign 
countries  that  ship  butter  to  us  vrhen  the  market  is  favora.ble,  "frill 
require  some  months.    After^vards  ccmes  the  tabulation  of  the  results 
and  getting  tliem  into  concrete  form  before  action  in  the  nratter  of 
a  change  in  the  tariff  is  taken..,. The  dairy  farmers  have  it  in 
their  o^Tn  hands  to  advance  the  price  for  butterfat,  and  their  in- 
fluence on  the  market  could  not  be  exercised  at  a  better  time  than 
now  -^hen  vjq  are  having  an  exceptionally  heavy  production  for  this 
time  of  year  and  premise  of  abundant  feed  crops  that  will  continue' 
the  heavy  make  through  the  winter  season.  need  larger  acme  prc- 

duction  of  butter  and  it  ms.y  happen  tna.t  we  will  need  an  expert 
demand.    To  get  the  larger  home  demand  the  dairv  farmers  can  do  a 
lot." 

Tractors  The  current  issue  of  Hearst's  International  quotes 

Dave  E.  Darrahj  of  the  Hart-Parr  Company,  tra.ctor  builders,  of 
Charles  City,  Iowa,  as  saying:  "There  are  in  actual  use  on 
American  farms  this  summer  more  than  half  a  million  tractors,  which 
have  released  for  other  work  more  than  two  million  horses  and  mules, 
and  approximately/  seven  hundred  and  fifty  thousand  men,  who  were 
formerly  required  to  handle  farm  crops*," 

Ar  editorial  in  Tlie  Field,  (London),  for  August  14  says: 
"Some  rather  surprising  figures  were  mentioned  at  the  Empire 
Conference  on  Cooperation  to  show  that  women  have  a  very  direct 
stake  in  the  farming  industry.    In  19  23  seme  59,000  women  were  re- 
turned as  permanent  ^'^orkers  in  agri-culture,  ard  43,000  as  casual 
workers.     The  --^omen's  institute  movement  now  has  3,000  branches  with 
a  membership  of  200,000  and  is  growing  rapidly  in  country  districts. 
The  conference  adopted  the  folio-Ting  resolution:     *That  agricultur- 
al cooperators  throughout  the  Empire  be  rem.iaided  of  the  necessity 
for  interesting  in  their  movement  rural  organizations  of  women,  and 
that  all  rural  organizations  of  women  be  hereby  urged  to  interest 
themselves  in  the  application  of  cooperative  m.ethods  to  agriculture, 
not  only  for  economic  reasons  but  because  experience  has  shown  the 
system  to  be  the  best  means  of  promoting  social  advancement  in  the 
rural  c  ommunity ♦ ' " 


vteen  in 
Agriculture 
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M^miGT  QUOTATIONS 

Farm  Products  Aug,2G:    Maine  Irish  Gobbler  potatoes,  considerable  inimature, 

§1,65  in  Boston.    Kansas  Irish  Cobblers  ^1  to  OU-5  carlot  sales  in 
Chicago;  branded  stock  35  to  90p'  f.o.b.  in  the  KaT  \alley  district, 
Massachusetts  yellow  onions  ^^2,90  xo  03.25  sacked  per  100  pounds  in 
eastern  wholesale  markets;  $1.35  to  s^^3  f.o.b,  Connecticut  Valley 
points.    Colorado  cantaloupes,  Salmon  Tints,  04,25  to  §4^50  per 
standard  45  in  Chicago;  mostly  0l.5O  cash  to  growers  at  Rocky  Ford. 
California,  Turlock  Section,  Salmon  Tints  $2.75  to  $3.50  in  leading 
markets,    Maryland  and  Delaware  Salmon  Tintj  Si. 25  to  02  in  eastern 
cities,     Nev/  York  apples,  Oldenburgs  03.50  per  barrel  in  New  York 
and  Boston,    Delaware  and  Maryland  poaches,  Bollos,  mostly  01,50  to 
OI.75  per  six  basket  carrier  and  bushel  basket  in  eastern  cities. 
New  Jersey  Belles  Ol,50  to  02  in  Hc^  York, 

Chicago  hog  prices  closed  at  OlO  for  the  top,  $8,90  to  ■ 
09,80;  medium  and  good  beef  steers  06.60  to  0lO.5O;  butcher  cows 
and  heifers  03^50  to  OlO;   feeder  steers  04.50  to  ^^8;  light  and 
medium  weight  veal  calves  09  to  Ol3,75.     Fat  lambs  Oll«75  to  013.75; 
feeding  lambs  Ollo25  to  Ol3«.25;  yearlings  08  to  Oil  and  fat  ewes 
03.25  to  07, 

Average  closing  grain  prices  August  26:    No.l  dark  northern 
spring  wheat,  ii&nncctpolis  01.25  to  01.53;  No. 2  red  winter  Chicago 
01.28  3/4  to  01.29;  St.  Louis  Ol-33  to  Ol.36;  Ks-iisas  City  0l.3O, 
No. 2  hard  winter  Chicago,  Ol,23  3/4  to  Ol,25;  St,  Louis  Ol.l9; 
Kansas  City  Ol»14  to  Ol.24;  No. 2  mixed  corn  Chicago,  Ol,16;  l&nxi" 
eapolis  Ol,09  1/4  to  ^1,09  3/4;  No, 2  yellow  corn  Chicago  01,17  to 
OI.I8;  ivinnoapolis  Ol.l2  3/4^  to  Ol.l3  3/4;  No, 3  yellow  corn  St. Louis 
Olol4;     Kansas  City  Ol^06,  No, 3  white  corn  St.  Louis,  0l.O9  to 
Ol^lO;  Kansas  City*'Ol-04.     No. 3  white  oats  Chicago,  47/  to  48  l/4/, 
mnneapolis  4^/  to  44  l/2/;   St,  Louis  47  l/2/;  Kansas  City  46/, 

Spot  cotton  up  26  points,  closing  at  24.99/  per  lb.    New  York 
October  future  contracts  up  48  points,  closing  at  24.90/, 
(Prepared  by  the  Bu,  of  Agr»  Eccn.) 

Industrials  and      Average  closing  price      Aug.  26      Aug.  25      Aug.  25,  1923, 
Railroads  20  Industrials  103,58       103.52  91,59 

20  R,R-,  stocks  89,81  89,88  78,65 


{Wall  St.  Jour,,  Aug,  27.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agriculture  lor  the  purpose  of  presenting  aU  shades  ei  opinion  as 
re£Lftet»d  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  a^proral 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  tha 
mown  of  importeaee. 
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Agricultural  A  Plymouth,  Vt,, dispatch  to  the  press  of  August  28  says: 

Relief  "The  tariff  question  probably  will  be  stressed  by  President  Coolidgc 

when  he  deals  with  the  report  on  sugar  schedules.    Wnethor  the 
President  decides  to  reduce  the  tariff  on  sugar  or  have  it  main- 
tained, he  will  take  this  occasion  to  remind  the  public  of  the  important  role  whicl. 
the  tariff  is  bound  to  play  in  their  affairs,  according  to  the  understanding  hero. 
...The  President  has  been  giving  much  thought  to  farm  relief  measures  and  a  solu- 
tion of  the  problem  of  sectional  agricultural  depressions  through  the  work  of  an 
agricultural  commission  along  the  linos  suggested  b>y  Gen.  Dawes.,.. He  will  appoint 
the  personnel  of  the  commission  shortly  after  his  return  to  Washington.  Yesterday 
the  President  conferred  with  Charles  Barrett,  of  the  National  Board  of  Farm  Organ- 
izations, on  this  subject.    Mr.  Barrett  did  not  suggest  any  names,  but  the 
President  is  understood  to  have  had  some  suggestions  as  to  personnel  from  Gen^DavifCf. 
Mr.  Barrett  believes  that  the  makeup  of  the  commission  should  include  the  names  of 
practical  farmers." 


Wilson  &  Co.  A  New  York  dispatch  to'the  press  of  August  28  says:  "With 

Receivership      the  assurance  of  ample  cash  on  hand,  Wilson  &  Co.,  Inc.,  re-entered 

the  livestock  market  to-day  as  a  large  buyer  as  a  result  of  the 
switch  from  an  unfriendly  to  a  friendly  receivership  caused  by 
United  States  District  Judge  William  J.  Bondy  yesterday.     Orders  were  sent  to-day 
to  Jacob  Moog,  vice  president  of  Wilson  &  Co.,  Inc.,  in  charge  of  operations,  to 
resume  production.    The  news  checked  the  decline  of  Wilson  6c  Co.'s  securities  on 
the  Stock  Exchange." 


Rail  Merger  A  New  York  dispatch  to  the  press  of  August  28  says:  "Prelimi- 

nary negotiations  in  the  formation  of  the  enlarged  Nickel  Plate 
system  will  be  completed  this  afternoon,  when  the  Pere  Marquette 
board  of  directors  meets  and  ratifies  the  terms  proposed  by  the  Van  Sweringen 
interests  of  Cleveland,  it  was  learned  yesterday.    The  road's  executive  committee 
will  arrange  the  final  draft  of  terms,  after  which  recommendation  of  acceptance  wil 
be  given  to  the  board.    Directors  are  scheduled  to  meet  later  in  the  day,  and  it  ir 
regarded  as  a  foregone  conclusion  that  formal  ratification  will  follow  imiiiediately. 
♦  ...The  Van  Sv/eringens  believe  that*  if  the  letters  to  stockholders  can  be  mailed 
out  this  week,  they  mil  have  sufficient  material  in  hand  early  in  September  to  go 
before  the  Interstate  Commerce  Commission  ¥/hen  it  assembles  after  the  summer  vaca- 
tion and  rush  the  plans  through  to  completion  in  time  to  have  the  enlarged  system 
working  smoothly  .when  business  begins  to  increase  in  the  late  months  of  the  year." 


Lumber  Rates  Railroad  companies  receive  as  much  for  hauling  certain  grader- 

of  lumber  from  the  Pacific  Coast  and  in  some  cases  more  than  the  ma. 
ufacturer  gets  for  his  product  at  the  mill,  the  increasing  distance 

between  producer  and  cons-omer  having  brought  this  condition  about,  says  the  New  Yo. 

State  College  of  Forestry  at  Syracuse  University. (Press,  August  28,) 
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Butter  Outlook  An  editorial  in  The  Dairy  Record  for  August  20  says:  "With 

a  surplus  of  nearly  32,000,000  pounds  of  butter  in  storage  on 
August  1  and  an  indicated  continued  excess  in  production,  the  out- 
look for  butter  for  this  year  can  not  be  said  to  be  the  brightest, 
but  we  do  not  believe  that  prices  will  drop  at  any  time  to  the 
point  where  a  business  famer  can  not  nake  money  from  his  cows. 
The  condition  is  entirely  a  domestic  problem,— foreign  butter  does 
not  enter  into  it.    It  is  simply  a  case  of  an  unusually  heavy  pro- 
duction at  a  time  when  the  weather  has  been  of  a  nature  to  add  to 
the  usual  seasonal  excess;  we  refer,  of  course,  to  the  lessened 
demand  for  ice  cream  because  of  the  cool  weather.    But  the  oleo- 
margarine manufacturer  ^^11  be  the  real  sufferer.    YiJ'ith  a  relative- 
ly low  price  for  butter  existing,  the  demand  for  the  substitute 
dwindles,    "l^ile  prices  m.ay  not  be  as  high  as  the  dair^^en  might 
wish,  we  believe  that  butter  v/ill  still  sell  at  a  price  which  will 
enable  the  economic  producer  to  nake  a  fair  return  upon  his  invest- 
ment." 

Crop  Reports  One  of  the  largest  cotton  goods  houses  says  in  advices  to 

its  mill  clients;  "We  have  had  too  many  crop  reports  this  season. 
They  have  added  to  the  confusion  and  have  tended  to  distctrb  trade 
rather  than  help  it.    We  hope  that  an.other  year  we  may  go  back  to 
the  previous  system  of  monthly  reports*     At  the  beginning  of  the 
week  it  seemed  as  if  overnight  buyers  and  sellers  both  had  become 
convinced  that  the  crop  was  to  be  at  least  one  million  bales  larger 
than,  the  Government  estimate  of  two  ^^eeks  ago..., A  very  large  vol- 
ume of  prospective  buying  has  been  put  off  from  day  to  day  and 
week  to  week,  and  is  only  waiting  now  for  a  little  clearer  view  of 
the  crop  situation  and  a  little  more  confidence  in  prices.  The 
volume  is  aliead  of  us,  without  any  doubts  and  it  is  only  a  matter 
of  a  few  weeks  before  we  feel  it.    Manchester,  England,  reports 
very  much  the  same  ste.te  of  affairs  in  that  market."  (The  Journal 
of  Commerce,  August  26.) 

Famine  in  Russia  A  London  dispatch  to  the  press  of  August  26  says:  "Fifty 

million,  not  8,000,000  Russians  in  tne  districts  affected  by 
drought,  are  now  threatened  with  famine,  according  to  a  British 
expert  who  has  just  completed  a  study  of  the  Russian  grain  situa- 
tion in  behalf  of  British  firms.    He  reports  the  crop  will  be 
40,500,000  tons,  or  a  shortage  of  4,000,000.     Tiie  suffering,  he 
predicts,  will  be  less  than  that  three  years  ago,  because  trans- 
portation is  im.proved  and  some  Siberian  surplus  *'dll  be  used  in 
relief." 

Farm  Implements  A  I^nneapolis  dispatch  to  the  press  of  August  27  says:  "The 

long-looked-f or  revival  in  farm  implement  buying  in  the  Northwest 
appears  to  have  begun.    Distributing  agencies  report  orders  coming 
in  in  fair  volume,  mth  cash  returns  from  the  harvest  scarcely  be- 
gun.   It  is  confidently  predicted  that  later  in  the  season  this 
trade  will  be  the  most  active  since  1920." 
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Farm  Prosperity  Glenn  Griswold,  Chicago  correspondent  for  The  Public  Ledger, 

in  to-day's  issue  says:  "Agricultural  optimism  is  being  broadcast  in 
a  volume  and  with  an  assurance  that  taxes  credulity.    However,  many 
of  the  most  incorrigible  optimists  are  persons  whose  opinion  must 
command  attention.     Particularly  interesting  and  unequivocal  predic- 
tions of  immediate  and  sustained  farm  prosperity  were  made  in  this 
neighborhood  Monday  by  Prof.  David  Friday,        A.  Larson,  president 
of  the  Nebraska  Association  of  Real  Estate  Boards,  and  Guy  Huston, 
president  of  the  American  Association  of  Joint  Stock  Land  Banks  and 
of  the  Chicago  Joint  Stock  Land  Bank,  which  is  the  largest  of  its 
kind  in  the  country,    Mr.  Larson  writes  to  say  of  the  market  for 
farm  lands:   'The  change  has  come  overnight.    In  my  opinion,,  there 
will  be  more  land  change  hands  in  Nebraska  during  the  next  ninety 
days  than  has  changed  hands  during  the  entire  five  years  just  passed, 
and  prices  will  be  animhore  from  10  to  25  per  cent  higher  before  this 
season  is  over,'     If  Mr,  Larson  had  said  three  years  instead  of  five, 
there  could  be  no  reason  for  doubting  his  prediction.    In  any  event, 
there  are  few  in  better  position  to  know  the  present  state  and  to 
guess  the  future  prospects  of  the  farm  land  market  in  Nebraska* 
Prof,  Friday,  speaking  before  the  iknerican  Association  of  Joint 
Stock  Land  Banks,  predicts  that  we  are  in  the  beginning  of  a  period 
that  will  continue  for  at  least  ten  years,  during  which  time  the 
experience  of  agriculture  will  very  closely  follow  that  of  the 
seventeen  years  which  began  i-vith  1897  and  ended  with  the  World  War* 
Ivlr.  Huston  already  sees  evidences  of  the  beginning  of  a  period  of 
active  turnover  in  farm  lands.    In  fact,  the  opinion  is  almost  un- 
animous among  the  Joint  Stock  Land  Bank  representatives  assembled 
here  that,  as  soon  as  crops  are  put  up  this  year,  the  old  game  of 
swapping  farms  will  be  resumed*.., With  an  abundance  of  cheap  money, 
a  restoration  of  farm  enthusiasm,  and  a  marketing  situation  in  which 
the  average  farm  properly  tilled  will  pay  an  adequate  return,  mort- 
gage makers  expect  next  year  to  produce  more  business  than  any  pre- 
vious twelve  months  in  fifteen  years*" 

Grain  Marketing  An  editorial  in  Commercial  West  for  August  23  says:  "Instead 

of  the  farmers,  through  their  National  Federation,  launching  into 
the  grain  marketing  game  by  the  investment  of  $26,000,000  in  eleva- ■ 
tors  and  other  equipment,  it  is  now  announced  that  the  Grain  Market- 
ing Company  of  Delav/are,  a  new  concern  organized  by  the  Federation, 
has  taken  a  year's  lease  of  the  Chicago  and  Kansas  City  properties 
of  five  big  grain  companies  which  they  talked  of  buying.     This  lease 
is  on  an  eight  per  cent  basis  of  appraised  valuation  of  the  aggre- 
gate properties  including  the  holdings  of  these  five  concerns.  Such 
appraisal  is  now  being  made.     This  marketing  company  has  already 
taken  out  membership  in  the  Chicago  Board  of  Trade  and  has  applied 
for  membership  in  other  grain  exchanges.     It  is  doing  business  and 
handling  the  aggregate  trade  of  the  various  companies  as  a  unit 
under  the  guidance  of  the  managers  of  these  concerns.     The  presump- 
tion is  that  at  the  close  of  the  year's  activities  the  farmers  will 
then  know  whether  or  not  they  ivill  want  to  make  a  purchase  of  all 
these  properties  and  continue  in  the  business  of  merchandising  their 
grain.    The  experiment  will  be  watched  with  much  interest  by  members 
of  the  grain  trade  and  ban.kers  throughout  this  country  and  in  Canada^ 
This  is  quite  a  different  proposition  than  the  pooling  plans  that 
have  been  tried,  many  of  which  have  been  found  axpensive  in  opera- 
tion*....." 
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jailing  A  Minneapolis  dispatch  to  the  press  of  August  27  says:  "As 

wheat  receipts  increase,  nilling  activity  shows  moderate  gain,  the 
greatest  increase  being  in  the  Ohio-Indiana-Michigan  field,  where 
percentage  of  activity  is  around  80.     For  the  country  as  a  T/hole, 
operations  are  somewhat  below  normal  for  this  time  of  year.  The 
Northwestern  Mller  reports  the  demajid  for  flour  as  moderate,  with 
prices  firmly  held.    A  peculiar  feature  of  the  local  flour  trade 
at  this  time  is  the  lack  of  shipping  directions  on  flour  bought 
some  time  ago.    Although  the  purchasers  in  most  cases  stand  to  make 
a  nice  profit,  they  are  not  ordering  the  flour  shipped.    The  new 
Federal  wheat  grades  v/hich  went  into  effect  August  15  are  expected 
to  prove  beneficial  financially  to  Northwest  farmers," 

Porto  Rican  Sugar         A  San  Juan,  Porto  Rico,  dispatch  to  the  press  of  August  27 

says:  "The  insular  Government  to-day  announced  that  the  last  sugar 
crop  totaled  447,587  short  tons,  an  increase  of  more  than  68,000 
tons  over  the  previous  crop.    The  amount  remaining  for  export  is 
estimated  at  50,000  tons." 

Sugar  Tariff  Opposition  to  any  reduction  in  the  duty  on  sugar  is  expressed 

in  a  letter  to  President  Ccolidge  signed  by  Charles  W.  Holman  as 
secretary  of  the  National  Board  of  Farm  Organizations  and  the  Nation- 
al Cooperative  Milk  Producers'  Federation,     ivir.  Holman  declares  that 
the  farm  interests  are  against  any  cut  in  duties,  as  recommended  by 
three  of  the  six  members  of  the  Tariff  Commission,  partly  because 
of  a  desire  for  adequate  protection  for  growers  of  sugar  beets  and 
also  because  precedents  established  in  the  case  will  have  a  diErect 
bearing  on  decisions  in  cases  affecting  duties  on  butter,  vegetable 
oils  and  casein,    liir.  Holman  states  that  the  agricultural  groups 
which  it  represents  are  not  in  sympathy  with  the  flexible  tariff 
system.    He  thinks  that  continual  investigations  by  the  Tariff 
Commission  tend  to  upset  conditions  more  seriously  than  when  changes 
in  duties  were  made  only  by  Congress.     The  Holman  letter  is  under- 
stood to  be  similar  in  tone  to  communications  from  other  farm 
bodies  to  President  Coolidge.     (The  New  York  Ccmmercial,  August  26.) 

An  editorial  in  The  Oklahoma  Farmer- Stockman,  for  August  25 
days:  "The  Oklahoma  ITieat  Growers  Association  is  the  second  St3-te 
wheat  cooperative  to  officially  approve  the  plans  for  the  organiza- 
tion of  the  Amiorican  7Jheat  Growers  Exchange,  and  to  agree  to  join 
when  the  Exchange  is  f ormed. , , .For  three  years  attempts  have  been 
made  to  form  a  workable  national  urion  of  the  wheat  associations. 
Each  time  som.ething  was  the  matter,  either  in  plan  or  in  leadership, 
which  led  the  thinking  v/heat  growers  of  Oklalioma,  Kansas  and  Texas 
to  stay  out  of  the  proposed  union.     That  they  were  wise  in  staying 
out  is  sho-^m  by  the  fact  that  the  unsound  plans  have  failed.  Now 
the  field  is  open  for  the  organization  of  a  national  union  of  wheat 
marketing  associations  on  a  basis  which  has  every  prom.iso  of  suc- 
cessful operation.     That  the  Oklahoma  association  was  only  waiting 
for  the  right  time  and  the  right  plan  is  abundantly  sho^/n  by  the 
prompt  agreement  of  txie  Oklahoma  board  of  directors  to  adopt  it. 
The  action  of  the  Oklahoma  and  Indisma  associations  will  probably  be 
immediately  followed  by  other  associations  in  Texas,  Kansas,  Colora- 
do, Nebraska  and  North  Dakota." 


Wheat  Growers 
Exchange 
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MARKET  gjOTATIONS 

Farm  Products  Aug,  27:     Chicago  hog  prices  closed  at  $9,90  .for  the  top 

and  .^58.80  to  $9»80  for  the  bulk.    Medium  and  good  beef  steers 
|6»50  to  OlO.lO;  butpher  cows  and  heifers  §3.50  to  Ol0,45;  feeder 
steers  s^4^25  to  08;  light  and  medium  weight  veal  calves  ^8*75  to 
§13.75;   fat  lambs  §11,75  to  §13,75;   feeding  lambs  §11.25  to 
§13.25  and  fat  ewes  §3.25  to  §6,75. 

New  Jersey  Irish  Cobbler  potatoes  closed  at  §1.35  to  §1,65 
sacked  per  100  pounds  in  eastern  markexs;  5/  to  10^  higher  at 
§1.35  to  §1.40  at  shipping  points.     Onions  nearly  steady.  Mass- 
achusetts yellow  varieties  mostly  53  to  §3.25  sacked  per  100  pounds 
in  leading  eastern  markets;  Japanese  sets  §2,85  to  ^3  f.o.b. 
Connecticut  Valley  Points.    New  York  apples,  Oldenburgs,  03.50  to 
§4  per  barrel  in  New  York  City.     Illinois  Eloerta  Peaches  §2^60  to 
§3  per  bushel  basket  in  the  Middle  West.    Delaware  and  Maryland 
cantaloupes  §1.50  to  §1.75  in  eastern  cities. 

Closing  prices  at  \¥isconsin  primary  butter  markets  August  26 
Twins  18  3/4/^;  Single  Daisies  19  l/4/;  Longhorns  19  l/2/;  Square 
Prints  20  1/4/. 

Average  grain  prices  quoted  August  27,  1924:     No. 2  red 
winter  wheat  Chicago  §1.25  1/2;   St.  Louis  §1.30  to  §1.35;  Kansas  ^ 
City  §1.27.    No. 2  hard  trlnter  wheat  Chicago  §1.21  1/2  to  §1.23  l/"^; 
St.  Louis  §1.20  to  §1.20  1/2;  Kansas  City  §1.10  to  §1.24.    No. 2 
mixed  corn  Chicago  §1.18.    No. 2  yellow  corn  Chicago  §1.19  to  §1.20. 
No. 3  yellow  corn  St.  Louis  §1.16;  Kansas  City  §1.10;  No. 3  v:hite 
corn  St.  Louis  §1.13;  Kansas  City  §1,09  to  §1.10.    No.3  white  oats 
Chicago  47  1/4  to  48  1/2/;  St.  Louis  48  3/4  to  49/;  Kansas  City 
47  to  48/. 

Spot  cotton  down  44  points,  closing  at  24.55/  per  lb.  New 
•    York  October  future  contracts  down  50  points,  closing  at  24.40/. 
(Prepared  by  the  3u.  of  Agr.  Econ.). 


Industrials  and      Average  closing  price      ^g.  27        Aug.  26  Aug.  27,  1923 

Railroads  20  Industrials  103.23         103.58  92.48 

20  R.R.  stocks  89.85  89.81  79.04 


(V/all  St,  Jour.,  Aug.  28.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Depa-rtment  of  Agriculture  for  the  pviri>oee  of  presenting  all  shades  of  opinion  as 
reflected  in  the  praee  on  roAtters  a^ec4ing  a4rioulture,  pfurticularly  in  its  eoonomic  aspects.  Beeponsibilitr,  apptxt^'al 
or  disapproval,  for  views  ^d  oiDinions  quoted  is  expresslj'  disolaimed.  The  intent  is  to  reflect  accurately  the 
Mw«  of  importaooe. 
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Rail  Merger  Ccmpletion  of  the  31,500,000,000  Nickel  Plate  railroad  raergci; 

engineered  by  0.  P»  and        J»  Van  Sv/eringen,  of  Cleveland,  was 
assured  yesterday  ?7hen  directors  of  the  Fere  L'arquette  Railway 
Company  ratified  a  proposal  to  enter  the  ner;  system  with  four  other  roads  -jnicii 
already  had  approved  the  plan.     Lines  of  the  Fere  I.:aro;aette  Tvill  be  linked  T7itn 
those  of  the  present  "Nickel  Plate,"  S'Jte ,  Chesapeake  and  Ohio  and  Hocking  Valley 
in  one  of  the  greatest  consolidations  in  railroad  history,  creating  a  nev^  easoorn 
trunk  line-.-  with  more  than  14,000  miles  of  track.    Hachincry  to  obtain  the  autnor- 
ization  of  the  Interstate  Commerce  Commission  will  be  set  in  motion  by  the^end  oi 
the  week.    Letters  outlining  the  offer  of  the  Van  Sweringens  will  be  dispatciiea 
simultaneously  to  the  shareholders  of  the  five  roads  inviting  the  deposit  of  theiLr 
securities  for  an  exchange  into  new  "Nickel  Plate"  stock.     The  terms  were  an- 
nounced semiofficially  by  bankers  early  this  month.  (Press,  Augast  29*; 


Franco-Gennan  A  Paris  dispatch  to  the  press  of  August  28  says:  "The  I2.rsi.^^ 

Potash  Franc o-German  commercial  agreement  to  be  concluded  sir^ce  .ne^war  la.^ 

signed  yesterday.    It  rcg'alates  the  sale  of  Franco-German  potasn  t.o 
America.    The  potash  producers  of  Germany  and  Franco,  instead  of 
competing,  agreed  to  divide  the  sales,  France  supplying  37  1/2  and  Germany  62  1/^ 
per  cent.    Tne  agreement  runs  for  two  years  and  is  based  on  the  price  of  i^I^/^per 
ton  for  the  product.     Tiie  Hague  arbitration  court  is  to  settle  any  divergencies 
that  may  arise  on  the  subject  between  the  two  countries.  ' 


Dawes  Flan  A  London  dispatch  to  tne  press  of  Aug^ast  29  says:  '-^^^ 

politics  than  economics  are  noticeable  in  most  atxacKs  on  tne  Dawes 
plan  which  have  been  launched  here  since  the  conference,  And^une 
politics  have  been  of  such  diverse  character  as  to  leave  the  average  newspaper 
reader  with  migraine,  after  trying  to  puzzle  out  just  vmat  effect  tne  pian  ^s  ^oi^S 
to  have  upon  the  county-'' s  future.    The  protectionist  wing  of  British  in^uSory_  ^ 
raised  a>i' a3.arm  against  German  goods,  which,  it  was  alleged,  must  inevitaoly  .looa 
Great  Britain  if  Gornany  should  be  set  upon  its  feet. ...The  miners  have  joined  m 
the  outcrv  against  the  Dawes  plan  and  through  their  union  of  ficials  ^are  demanain£, 
action  by"  Prime  Minister  MacDonald  to  protect  xhem  from  a  revival  of  the  Gennan 

coal  trade  i^'acDcnald»s  own  view  is  that  the  Dawes  plan  is  the  best  lor  ^urcpe 

that  5>arope  could  get  in  the  circumstances,  and,  therefore,  it  nas  to^receive  a^^ 
full  trial.  If  -taking  repsTr-^tions  from  Germany  results  in  flooding  .Britain  wiu.- 
German  goods,,  he  has  promised  to  cancel  the  British  share  in  reparations. 

A  Berlin  dispatch  to  the  press  of  Aa-ast  29  says:  "After  a  day  of  continuous 
parliamentary  excitement,  the  Reichstag  was  adjourned  this  evening  until  tomorrow 
morDincT,  with  the  decisive  vote  on  zhe  laws  for  carrying  out  the  provisions  ox  .no 
Dawes  report  still  untaken.    This  is  generally  considered  a  sign  tnat  the  neicnstag 
will  not  be  dissolved  after  all"-a  surprise  after  the  expectations  oi  last  night 
and  even  this  morning,  when  it  seemed  that  it  was  being  kept  alive,  so  to  speak, 
only  by  recourse  to  artificial  respiration." 
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Electricity  on  An  editorial  in  The  Breeder's  Gazette  for  August -21  says: 

the  Farm         "  How  to  develop  and  use  electricity  efficiently,  and  distri- 
bute it  at  costs  vjhxch  increasing  thousands  of  our  people  on  farms 
can  afford  to  pay,  are  among  the  problems  under  consideration  by 
scientists  and  financiers.     Some  important  first  steps  tov/ards  the 
extension  of  electricity  to  farmsteads  and  farming  operations  have 
been  taken  by  institutions  identified  with  the  electric  industry. 
Others  may  be  expected  shortly  to  follow.     Progress  is  likely  to 
be  rapid  in  this  new  field  of  well-high  infinite  possibilities^ 
Farmers  want  more>  better  and  cheaper  power.     They  want  electricity 
just  as  soon  as  they  can  afford  to  use  it.     They  know  that  Anerica 
possesses  the  sources  from  which  an  abundance  of  it  can  be  A  . 
developed.    The  demand  for  it  exists  in  every  fanning  community. 
The  central  problem  is  to  provide  the  supply  at  costs  which  the 
mass  of  farmers  can  pay.    The  production  of  electricity  at  the 
least  expense  depends  on  a  greatly  increased  and  sustained  use  of 
current.    It  follows,  therefore,  that  the  development  of  our  elec- 
tric power  possibilities  involves  and  will  reward  the  cooperation 
of  all  classes  of  people," 

Farm  Prosperity  An  editorial  in  The  Journal  of  Commerce  for  August  28  says: 

"Optimistic  reports  regarding  the  so-called  'prosperity'  which  is 
coming  to  the  American  farmer  have  the  unfortunate  result  of  creat--* 
ing  a  false  impression  regarding  the  outcome  of  1924  crops.  The 
alleged  prosperity/  is  based  upon  the  higher  market  price  v/hich  has 
been  quoted  within  the  immediate  past.    It  has  been  reckoned  that 
the  1924  crop  in  the  Northern  Hemisphere  will  be  about  12  per  cent 
under  the  crops  of  last  year.     On  the  other  hand,  grain  of  the 
Southern  Hemisphere  appears  to  be  rather  plentiful,  as  attested 
by  the  fact  that  the  higher  prices  here  have  already  attracted  some 
slight  importation  of  Argentine  corn  on  the  Pacific  Coast.  The 
prosperity  of  our  farmers  resulting  from  betterment  in  the  grain 
market  is  relatively  less  than  that  of  the  Argentine  farmer,  where- 
as current  loss  premises  to  fall  upon  the  Canadian  planters  and 
the  growers  in  other  parts  of  the  world." 

Japanese  Farmers  A  Williamstown,  Mass.,  dispatch  to  the  press  of  August  28 

in  the  U.S.    says:  "Yusuke  Tsurumi,  Japanese  spokesman  at  the  Institute  of 

Politics,  discussed  in  his  lecture  tonight  the  Japanese  exclusion 
clause  in  the  new  United  States  immigration  law...»tThe  Japanese 
farmers  gave  up  the  hope  of  migrating  to  the  United  States  long  ago^ 
They  are  not  interested  in  American  immigration,  but  they  are  keen- 
ly interested  in  Immigration.    They  know  that  the  situation  of  the 
Japanese  farmers  is  unbearable.     They  are  casting  about  for  a  way 
out,  and  I  think  I  am  not  very  much  mistaken  in  saying  that  they 
are  more  and  more  interested  in  Siberia.'" 


Honey 


A  recent  announcement  in  the  Dominion  Apiarist  that  Canada 
will  have  6,000,000  pounds  of  honey  available  for  export  this  year 
reveals  the  remarkable  interest  taken  in  the  production  of  honey 
in  the  Dominion  in  recent  years.    These  figures  are  announced  after 
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consultation  ^vith  the  leading  Beekeepers'  Cooperative  Associations 
of  Ontario  and  Quebec*    It  is  understood  that  outside  markets  have 
been  found  for  the  surplus  product  and  that  the  home  market  will 
be  stabilized*  (Press,  August  28.) 

Joint  Stock  Land  Glenn  Griswold,  Chicago  correspondent  to  the  Public  Ledger 

Banks         in  the  issue  of  August  28  says:  "The  Chicago  Joint  Stock  Land  Bank  ^ 
is  opening  a  Nexv  York  office  and  establishing  a  bond  trading  depart^ 
ment«    Thereby  hangs  an  interesting  and  important  story  of  fara 
finance^    It  was  nine  years  ago  yesterday  that  approximately  1,000 
farmers,  f arm~organization  executives  and  farm-paper  editors  met 
here^  devised  a  plan  of  agricultural  financing  under  Government 
auspices  and  drafted  a  bill  which,  in  all  its  principal  features, 
became  the  Federal  Farm  Loan  Act.    Under  that  law  and  its  modifica- 
tions, Federal  Lan.d  Banks,  Joint  Stock  Land  Banks  and  Intermediate 
Credit  Banks  were  erected.     These  have  sold  |l , 500,000, 000  bonds  and 
debentures  to  the  public  and  used  the  proceeds  to  assist  more  than 
800,000  farmers* .Probably  no  financing  anywhere  has  been  done  more 
economically  than  that  of  Joint  Stock  Land  Banks,  and  perhaps  this 
is  one  of  the  handicaps  of  the  banks,    Undenvriting  commissions 
have  been  extremely  small  and  salesmen's  commissions  at  a  minimum* 
Virtually  nothing  has  been  done  to  educate  the  public  to  an  under- 
standing of  the  fact  that  there  is  no  fundamental  difference  between 
the  security  afforded  by  a  Federal  Land  Bank  bond  and  that  under^ 
lying  the  Joint  Stock  Land  Bank  bond^    Some  seventy  Joint  Stock  Lan<^ 
Banks  now  propose  to  undertake  a  campaign  to  give  the  public  an 
understanding  of  this  method  of  farm  financing  an.d  to  popularize 
their  bonds.     At  the  same  time,  they  will  create  an  active  trading 
market  in  the  securities.    All  this  is  in  preparation  for  a  time 
now  thought  to  be  close  at  hand,  xvhen  all  agencies  of  farm  financ- 
ing, both  public  and  private,  will  be  doing  a  larger  but,iness  than 
ever  before." 

Livestock  An  editorial  in  The  Breeder's  Gazette  for  August  21  says: 

Transportation  "The  high  cost  of  shipping  livestock  by  rail  is  reshaping  the  map 

of  our  beef  cattle  industry.    It  is  eliminating  as  producers  maiiy 
farmers  who  are  badly  located,  ivith  reference  to  markets,  climate 
and  home-grown  feeds.    Beef,  however,  will  continue  to  be  made  on 
a  big  scale  in  the  United  States.    Vfliere  and  by  whom  the  bulk  of 
it  will  be  made  is  a  question  to  which  several  answers  may  be 
offered.    It  is  certain  that  in  the  long-run  it  will  be  made  by 
farmers  who  possess  the  best  and  cheapest  feeds  with  which  to  make 
it,  and  the  best  and  nearest  market  outlets  for  the  product.  At 
present,  in  the  absence  of  water  transportation,  the  corn  belt  is 
hard-hit  by  freight  rates,  but  it  is  sure  to  have  a  waterway  to' the 
seas  some  day.    The  vast  wealth  of  a  rich  inland  area  will  even*-- 
•fcually  force  its  way  out,  by  way  of  the  cheapest  carriers,  to 
domestic  and  foreign  markets.    No  country  can  long  afford  to  ham-* 
string  its  food  producers  and  penalize  the  masses  of  its  food  con- 
sumers through  inadequate  transportation  or  transportation  costs  - 
that  seriously  affect  both  classes..    In  the  meantime,  the  develop- 
ment of  our  beefmaking  industry  will  be  largely  controlled  by  the 
increasing  requirements  of  local  centers  of  population.    The  breed- 
ing of  cattle  on  the  western  ranges,  shipping  them  to  the  corn  belt 
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for  fattening,  freighting  them  xvhen  fat  to  New  York,  and  then 
shipping  beef  ribs  aiid  loins  to  California  b3^  water  or  to  other 
distant  areas  by  rail  represent  an  uneconomic  farce  that  in  part 
is  petering  out.    Certain  areas  of  the  V^est,  however,  will  remain 
coimiercial  cattle  breeding  grounds,  and  on  them  corn  belt  feeders 
will  continue  to  draw.     The  agricultural  and  industrial  J.S.ddlo 
West  needs  much  more  and  much  cheaper  transportation  than,  it 
possesses.    If  we  had  more,  it  would  eventually  be  cheaper.  The 
com  belt  needs  access  to  a  waterway  which  would  float  shiploads 
of  food  products  and  manufactures  from  the  Great  Lakes  to  and 
across  the  seas,  and  around  our  own  shores.    Existing  freight  rates 
are  burdensome  to  agriculture  because  the  cost  of  producing  rail 
transportation  is  high.     The  cost  is  high  because  labor's  wage 
demands  have  been  met,  increased  taxes  and  materials  costs  paid, 
and,  as  a  rule,  sound  financing  procedures  followed.    If  politiciun.3 
were  to  nationalize  and  manage  the  railroads  or  reduce  freight 
rates  by  fiat  to  fit  any  industry/  temporarily  depressed,  a  bad 
situation  would  grow  worse,    Ko-cor  trucks  are  helping  greatly/  to 
move  some  classes  of  farm  products  on  hard  roads  to  local  markets* 
Slowly  but  surely  we  are  moving  toward  improvements  that  will 
revolutionize  and  cheapen  transportation.     Our  transportation  needs 
also  are  changing.    Beefmaking,  as  a  farm  enterprise,  is  in  future 
to  be  engaged  in  and  developed  with  special  reference  to  the  new 
conditions  that  mark  America's  transition  fromi  s.n  a-gricultural  to 
a  manufacturing  country,  with  rapidly  increasing  millions  of 
mouths  in  towns  and  cities  to  feed." 

^eat  Shipments  Diversion  of  tvheat  now  being  shipped  from  Kansas  through 

Canadian  ports  to  such  southern  ports  as  Galveston  and  New  Orleans 
is  being  sought  by  the  United  States  Shipping  Board.    Officials  of 
the  board,  making  a  study  of  the  situation,  have  called  upon  the 
Department  of  /agriculture  for  information  as  to  the  event  of  this 
movement  and  for  such  other  data  as  Thrill  assure  transshipment  to 
Europe  in  American  bottom.s.    Tlie  attention  of  the  Shipping  Board 
was  called  to  the  large  quantities  of  Kansas  wheat  no^rln^  through 
the  Lakes  and  in  British  bottoms  from  Montreal  in  the  export  trade* 
This  year's  movement  has  about  just  begun  and  it  is  too  early  to 
comment  upon  its  probable  extent,  it  is  stated,  but  the  Department 
of  Agriculture  is  making  a  compilation  which  will  cover  the  present 
month.     Ordinarily  25,000,000  to  30,000,000  bushels  of  wheat  move 
via  Canada,    Ea.rly  figures  show  only  about  5,000,000  bushels  moving 
through  Chicago  and  Duluth.    Movem.ent  of  ""meat  from  Kansas  a-nd 
nearby  sections  through  Canada  is  brought  about  by  the  fact  that 
from  May  to  ikigust  there  is  plenty  of  tonnage  available,  and 
little  Canada  v/heat  going  to  Europe,    It  is  also  Scdd  to  be  about 
three  cents  per  bushel  cheaper  shipping  via  Canada,  then  through 
Gulf  ports.     Representatioi'^s  have  been  made  to  the  board  to  meet 
this  competition  and  upon  the  results  of  the  present  inquiry  will 
probably  depend  the  future  action  of  the  board  in  this  regard, 
(The  Journal  of  Comimerco,  August  27.) 
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Section  3 
JviARfCET  QUOTATIONS 

Farm  Products  Aug. 28:     Chicago  hog  prices  closed  at  $10.  for  the  top  and 

$6,90  to  $9,80  for  the  bulk.    Medium  and  good  beef  steers  $6,35 
to  $10.10;  butcher  cow^- and  heifers  $3»50  to  $10^50;  feeder  steers 
$4.25  to  $7,75;  light  and  medium  weight  veal  calves  $8o75  to 
$13,.50  and  fat  lambs  §11,75  to  $13,75* 

New  Jersey  Irish  Gobbler  potatoes  20^  lower  in  Boston  steady 
to  firm  in  other  eastern  cities  ranging  $1,35  to  $1„75  sacked  per 
100  pounds,  top  of  $1.85  in  Pittsburgh  and  firm  at  shipping  points 
at  $1,25  to  $1„40  f.o.b..    Lias sachu setts  yellow  varieties  of  onions 
tend  lower,  closing  at  $2,75  to  $3«25  sacked  per  100  pounds  in 
eastern  consuming  centers.     Shippers  are  asking  m.ostly  $2^90  for 
Japanese  sets  in  the  Connecticut  Valley*    California  Salmon  Tints 
cantaloupes  lower  at  $2,50  to  $3  per  standard  45  in  leading  city 
markets.     Peach  markets  irregular ♦    Delaware  and  Maryland  Belles 
$1.50  to  $2  per  six  basket  carrier  and  bushel  baskets  in  most  east** 
ern  cities,  fe-yland  Elbertas  $2  to  $3.25,    IJew  York  apples, 
Oldenburgs,  $3,75  per  barrel  in  New  York  City,  $1»12  1/2  to  $1.25 
per  bushel  basket. 

Closing  wholesale  prices  to-day  on  92  score  butter:  New 
York  38  1/2/;  Chicago  37  1/4/;  Philadelphia  39/;  Boston  39/. 

Average  grain  prices  quoted  August  28.,  1924:    No*l  dark 
northern  spring  wheat  Mnneapolis  (new)  $1,28  l/2  to  $1.40  1/2, 
No. 2  red  winter  wheat  St.  Louis  $1,33  to  $1^36;  Kansas  City  $1,28 
to  $1.31.    No. 3  red  winter  wheat  Chicago  $1*26  to  $1,26  l/2,  No^2 
hard  winter  wheat  Chicago  $1.23  1/4  to  $1.24;  St*  Louis  $1,21; 
Kansas  City  $1,11  l/2  to  $1.23  1/2.    IIo.2  mixed  corn  Chicago 
$1.19  1/2  to  $1.20.    No, 2  yellow  corn  Chicago  $1.21  l/2  to  $1.22  \/^\ 
Mnneapolis  $1.16  1/4  to  $1.16  3/4.    No. 3  yellow  corn  Chicago 
$1,21  to  $1.21  1/2;  Hanneapolis  $1,15  l/4  to  $1,15  3/4;  St.  Louis 
$1*17  1/2;  Kansas  City  $1.10  to  $1,11,    No, 3  white  oats  Chicago 
43  1/4  to  49/;  liinneapolis  46  l/8  to  46  3/8/;      St.  Louis  48  l/2 
to  49/;  Kansas  City  48  l/2  to  49/. 

Spot  cotton  up  19  points,  closing  at  24,74/  per  lb.  New 
York  October  future  contracts  up  40  points,  closing  at  24,80/. 
(Prepared  by  the  Bureau  of  Agricultural  Economics). 


Industrials  and 
Railroads 


Average  closing  price      Aug. 28        Aug. 27 
20  Industrials  102.67  103,23 

20  R.R,  stocks  89.48  98,85 


Aug, 28,1923 
93.20 
79,57 


(TJali  St.  Jour.,  Aug.  29.) 


DAILY  DIGEST 


Prep^i^  he  Lnited  State.  Department  of  Agriculture  for  the  purpose  of  presenUn^  all  ^ades  of  opinion  as 
r*fl^d  Im  the  pr^  on  matters  aff^in^  agriculture,  partiouUrly  in  its  oooaomic  aspects.  Responsibility,  approval 
or  d«approv«I,  for  views  a«d  opinions  quoted  is  expre^ly  disolaimod.    The  intent  is  to  reflect  accur^Vthc 
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Agricultural  A  Pierre,  S.  D,,  dispatch  to  the  press  of  August  30  says: 

Situation  in      "Business  interests  of  the  Northwest  expect  increased  trade  for 
the  Northwest    the  fall  with  the  harvest  of  the  best  wheat  crop  gathered  for  many 

years,  coupled  mth  higher  prices*    Farmers  are  yet  uncertain  how 
far  they  will  extend  their  buying  until  they  know  what  to  et^pect 
from  corn.    This  crop  is  ten  days  to  two  weeks  behind  normal  development  for  this 
time  of  year,  and  an  early  frost  would  mean  a  material  loss.    The  general  busi- 
ness situation  is  improving  from  every  angle  in  this  State,  and,  while  the  poli- 
ticians are  yet  deploring  the  adverse  position  of  the  farmers,  the  farmers  them- 
selves are  'carrying  on'  and  refusing  to  make  good  on  the  predictions  of  dire 
ruin  which  are  being  used  as  campaign  argument." 


Dawes  on  A  Lincoln,  Neb«,  dispatch  to  the  press  of  August  30  says: 

Agriculture        "Removal  of  the  agricultural  problem  from  politics  and  its  solution 

by  an  impartial,  nonpartisan,  competent  commission  under  the  same 
methods  of  procedure  which  ended  the  European  reparation  tangle, 
was  advocated  here  last  night  by  Charles  G.  Dawes. ...The  Republican  vice  presi- 
dential nominee  said  the  causes  of  agricultural  distress  were  fundamental  with 
conditions  resulting  from  the  World  War,  and  added  that  solutions  for  the  prob- 
lem were  so  numerous  and  diversified  that  the  task  only  could  be  undertaken  with 
promise  of  success  by  such  a  national  commission  as  has  been  proposed,  and  ^vill 
shortly  be  appointed  by  President  Coolidge." 


Cotton  Futures  A  Chicago  dispatch  to  the  press  of  August  30  says:  "Meanbers 

of  the  Chicago  Board  of  Trade  will  vote  September  8  to  decide 
whether  Chicago  will  become  a  cotton  market.    The  rules  were  posted 
yesterday  for  ballot.    A  cotton-futures  market  on  the  floor  of  the  Exchange, 
market  leaders  believe,  would  not  conflict  with  the  New  Orleans  and  New  York  Ex- 
changes, but  would  stimulate  interest  in  cotton  and  aid  in  dsssHiiDping  a  broader 
market." 


Dawes  Plan  International  shippers  yesterday  were  chary  of  expressing 

an  opinion  as  to  the  effect  upon  commerce  that  would  be  exerted 
by  enforcement  of  the  Dawes  plan,  following  its  adoption  yester- 
day by  the  German  Reichstag,    In  some  circles  it  was  forecast  that,  immediately 
the  plan,  was  put  in  operation,  domestic  and  foreign  business  of  all  the  Powers 
concerned  would  be  noticeably  stimulated.     Such  a  stimulation,  it  was  believed 
in  certain  quarters,  would  assume  boom  proportions  eventually,  although  not  mth- 
in  less  than  a  year»  and  certainly  not  until  the  proposed  German  loan  had  been 
financed  here.     All  was  not  optimism  among  the  importers  and  exporters,  however. 
The  heads  of  several  international  shipping  corporations  declined  to  express  an 
opinion  for  publication.  (Press,  August  30.) 
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Corn  Crop 


Farm  Sales 


Franc o* Germ  an 
Potash 


Tobacco 
Cooperatives 


Glenn  Griswold,  Chicago  correspondent  to  The  Public  Ledger, 
in  the  issue  for  August  29  says:  "While  the  sporting  extras  ivill 
give  it  scant  attention,  the  greatest  race  of  the  year  will  be 
between  Jack  Frost  and  the  corn  crop*    The  purse  involved  is  valued 
at  somewhere  between  0200,000,000  and  $400,000^000.     Corn  valued  at 
least  that  much  will  be  in  constant  danger  of  destruction  until  the 
middle  of  September  and  some  of  it  will  not  be  safe  until  well 
toward  the  end  of  the  months     This  race  has  become  so  close,  and 
the  possibility  of  an  unhappy  outcome  is  so  great  that  the  agri- 
cultaral  departments  of  Northwestern  States  are  advising  farmers  to 
study  the  corn  situation  carefully,  with  a  view  to  save  old  corn 
suitable  for  seed  and  make  sure  that  seed  supplies  are  not  depleted 
by  the  movement  of  old  corn  until  the  frost  danger  is  past." 

An  editorial  in  Sioux  City  Live  Stock  Record  for  August  26 
says:  "Report  is  beginning  to  scintillate  around  that  South  Dakota 
lands  are  commencing  to  move.     Great  small  grain  crop  and  good 
prices,  also  better  corn  prospect  than  has  many  parts  of  Iowa,  and 
the  fact  that  South  Dakota  land  prices  did  not  get  the  full  balloon 
ascension  noted  a  few  years  ago  in  other  States,  may  be  set  down 
as  among  the  factors  favorable  to  inquiry  arising  for  farm  lands  of 
that  State,    It  has  been  our  contention  for  some  years  that  f^en- 
ever  this  country  far  enough  recovers  from  the  war  period  and  im- 
mediately following,  to  start  an  inquiry  for  farm  lands,  South 
Dakota  would  get  first  attention.    And  that  appears  to  be  the  way 
the  thing  is  working  out.    The  fall  season  has  hardly  started;  in 
fact,  summer  is  with  us  yet  for  a  few  weeks,  but  already  there  have 
come  reports  of  a  number  of  large  tracts  of  South  Dakota  having  been 
picked  up  by  farm  hunters." 

The  Commerce  Department  will  undertake  an  immediate  in- 
vestigation of  the  Franco-German  potash  agreement  to  determine  the 
effect  of  that  pact  upon  the  potash  trade  in  this  country.  Secretary 
Hoover  announced  yesterday.     Tne  investigation  is  to  be  in  line 
with  the  department's  various  surveys  of  foreign  monopolies  of  raw 
materials.. .The  Commerce  Secretary  indicated  that  if  the  depart- 
ment's probe  disclosed  that  the  Franco-German  pact  will  result  in 
injury  to  the  Anerican  potash  trade,  there  is  very  little  that  can 
be  done  at  present  to  combat  such  a  situation,    Hov/ever,  he  con- 
tended that  if  such  a  situation  develops  it  would  be  further  evi- 
dence of  the  necessity  for  allo-^/ing  consumers  to  consolidate  for 
their  own  protection,  (The  Journal  of  Commerce,  August  29.) 


An  edi 
"It  is  now  st 
of  Raleigh,  N 
organization 
established  f 
is  a  departur 
sisting  the  f 
subsidies  of 
a  successful, 


torial  in  The  Journal  of  Commerce  for  August  29  says: 
ated  that  the  Tobacco  Growers*  Cooperative  Association, 
.C»,  is  considering  the  creation  of  a  foreign  selling 
either  by  means  of  exclusive  representation  by  an 
irm  or  else  through  a  nexY  selling  organization*  This 
e  to  be  welcomed*    So  much  has  been  heard  about  as- 
armer  to  cooperate  for  export  through  governmental 
one  sort  or  another  that  it  is  heartening  to  learn  that, 
established  cooperative  enterprise  has  the  courage  to 
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venture  into  thn  field  w?,tn3ut  prodding.    It  all  goes  to  prove  that 
oxpr^is.".on  of  cooperat:'ve  cn-"-,?rpri3ns  will  take  place  naturally  once 
the  cppcrtunitios  for  additional,  profit  are  appreciated  by  the 
membership^     Forced  developments,  on  the  other  hand,  are  almost 
certain  to  prove  disastrous." 


Section  3 

IviAKKET  QUOTATIONS 

Farm  Products  Aug,  29:     Chicago  hog  prices  closed  at  llO.lO  for  the  top; 

$9  to  OlO  for  the  bulk.     Medium  and  good  beef  steers  §6.35  to 
irf>10„10;  butcher  cows  and  heifers  steady  at  03.50  to  $10,50;  feeder 
steers  $4,25  to  $7,75;  light  and  medium  weight  veal  calves  $8.75 
to  $13.50;   fat  lambs  $12  to  $14;  feeding  lambs  $11.25  to  $13.25  and 
yearlings  $8.25  to  $11„25. 

Long  Islan,d  b-olk  Cobbler  potatoes  $1.40  to  $1*45  in  New  York. 
Maine  sacked  Cobblers  $1.70  in  Boston.     Onions  generally  weaker. 
Massachusetts  yellow  varieties  $2.75  to  $3.25  sacked  per  100  pounds 
in  eastern  cities;  shippers  asking  $2.60  to  $2.75  f.o.b.  for 
Japanese  Sets  in  the  Connecticut  Valley  District.  California 
Salmon  Tints  fairly  steady  at  $3.75  to  $4.50  in  consuming  centers^ 
Delaware,  Maryland  and  Virginia  Elberta  peaches  $2  to  $3  per  six 
basket  carrier  and  bushel  basket  in  eastern  cities. 

Closing  prices,  92  score  butter:     New  York  39/;  Chicago  37j^; 
Philadelphia  39  1/2/;  Boston  39/. 

Average  grain  prices  quoted  August  29;    No.l  dark  northern 
spring  wheat  Minneapolis  $1.2"9  to  $1.41,     No»2  red  winter  wheat 
Chicago  $1,29;  St.  Louis  $1.33  to  $1^37;  Kansas  City  $1,25 -to  |l,28. 
No. 2  hard  winter  wheat,  Chicago  $1.25  to  $1.26;  St.  Louis  $1*23  to 
$1.23  1/2;  Kansas  City  $1,13  to  $1.24.    No. 2  yellow  corn,  Chicago 
$1.21  1/2  to  ;^1.21  3/4;  Mnneapolis  $1.16  to  $1.16  1/2.    No. 3  yellow 
corn,  Chicago  $1„20  3/4  to  $1.21;  Minneapolis  $1.15  to  $1.15  l/2; 
Stv  Louis  $1.18  1/2;  Karisas  City  $1.10  to  $1.11.    No. 3  white  oats 
Chicago  48  to  50  i/4/;  Minneapolis  45  1/8  to  45  3/8;  St.  Louis 
48  1/2  to  48  3/4;  Kansas  City  48  l/2  to  49/. 

Spot  cotton  up  13  points,  closing  at  24.87/  per  lb.    New  York 
October  future  contracts  up  31  points,  closing  at  25. ll/* 
(Prepared  by  the  Bu.  of  Agr.  Econ. ). 


Industrials  and      Average  closing  price      Aug.  29        Aag.  28         Aug.  29,  1923 
Railroads  20  Industrials  104.14         102.67  93.70 

20  R.R^  sxoc::s  89.83  89.48  79.97 


(^Yall  St.   Jour.,  Aug.  30.) 


DAILY  DIGEST 


Prepered  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
rcflect«d  in  the  press  on  niatters  affecting  a4riculture,  partioularly  in  its  economic  aspects.  Responsibility,  approval 
or  disepprovtil,  for  views  Mid  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
Mw*  of  importaooe. 


Vol.  XIV,  no,  53  '       Section    1  September  2,  1924 

loTva  Farmer                    An  editorial  in  to-day's  Nev/  York  Times  entitled  "Hasty- 
Action           Iowa. Farmers *'  says  in  part:  "The  Iowa  Farm  Bureau  Federation  seems 
to  have  an  erroneous  notion  of  the  places  of  agriculture  and  poli- 
tics in  the^  order  of  precedence.    The  members  took  an  unfair  ad- 
vantage of  *Farm  Bureau  Day'  at  the  State  Fair  to  send  Mr.  Coolidge  something  like 
a  telegram  of  reproof  in  the  shape  of  a  resolution.     This  recited  that  on  July  31" 
the  Anerican  Council  of  Agriculture,  with  %7hich  the  bureau  is  associated,  request- 
ed the  President  to  direct  the  Secretary  of  Agriculture  to  appoint  a  commission 
to  study  the  needs  of  agriculture,   *and  to  recommend  to  the  December  session  of 
Congress  remedial  legislation  to  place  agriculture  on  an  equality  mth  industry 
and  labor  under  our  protective  system,*     The  council  has  had  no  reply  save  a 
formal  acknoT7ledgEent»     In  his  speech  of  acceptance  the  President  declared  his 
purpose  to  appoint  a  commission.    The  Iowa  Farm  Bureau  Federation,  having  *full 
confidence  in  the  Secretary/  of  Agriculture's  ability,  honeslyof  purpose  and  un- 
derstanding of  the  problems  of  agriculture,,*  approves  the  council's  request  and 
urges  Mr.  Coolidge  to  direct  Mr^  Wallace  to  appoint  the  commission  without  delay, 
Jir,  Wallace's  understanding  of  the  problem^s  of  agriculture  includes  approbation 
of  the  celebrated  but  unfortunate  Haugen-McNary  bill;  but,  presumably,  the  com- 
mission, when  appointed,  will  be  found  to  represent  various  shades  of  opinion 
about  *  remedial  legislation'  for  the  benefit  or  supposed  benefit  of  the  farmers* 
The  leaders  of  their  organizations  are  seldom  able  to  agree;  but  that  is  neither 
here  nor  there-     The  Iowa  Farm  Bureau  Federation  can't  be  ignorant  of  and  shouldht 
be  ungrateful  for  what  the  Republicans  did  last  week  to  help  the  'grain  belts  of 
the  Mddle  West*  in  general,  and  Iowa  in  particular*  , ^" 


Dawes  Plan  in  An  Asseciated  Press  dispatch  from  Paris  to-day  states  that 

Operation       the  Reps.ration  Commission  Septem/oer  1  officially  declared  the 
Dawes  plan  ir=  operation.     The  commission  officially  recognized 
Cwen  D.  Yoi:-::g  as  agent  general  for  payments.     Mr,  Young  and  his 
assistants  and  other  oificj.als  appointed  by  the  ccnmission  will  leave  for  Berlin 
on  Wednesday  to  receive  the  first  payment  of  20,000,000  gold  marks. 


Mitchell  Made  The  press  to-day  states  that  John       Mtchell ,  of  St, Paul, 

J^nneapolis       has  been  appointed  a  class  C  director  and  designated  as  the  Fed- 
Reserve  Agent    eral  Reserve  agent  of  the  Federal  Reserve  bank  of  Mnneapolis ,  the 

Federal  Reserve  Board  announced  last  night.     LIr,  Mitchell  succeeds 

John        Rich,  who  died  recently. 


Cotton  Pickers  An  Austin, Tex. ,  dispatch  to  the  press  to-day  states  that 

Scarce  with  the  cotton-picking  season  in  full  blast  in  southern  and  cen- 

•'.tpal  Texas  and  the  beginning  of  the  harvest  in  northern  and  western 
Texas  near  at  hand,  the  labor  shortage  is  becoming  acute  in  many 
localities. 
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Agricultural  Archer  V/all  Douglas,  in  The  Public  Ledger  for  August  28  says: 

Situation         "It  is  a  comment  on  economic  events,  after  we  had  about  exhausted 

efforts  to  co-ordinate  prices  of  farm  products  and  those  of  indus- 
trial life,  that  nature  stepped  in  and  did  in  a  few  months  what  we 
have  only  partly  accomplished  in  as  many  years  of  constant  endeavor. 
The  consensus  in  the  agricultural  world  is  that  the  change  was 
wrought  at  great  expense  by  the  destruction  of  much  of  the  growing 
crops  by  insects  and  unfavorable  vi^eather.     These  are  nature's  ways, 
but  it  was  done  com.pletely  and  for  all  time.    We  can  not  be  so  sure, 
however,  that  perm.anence  of  effect  will  obtain  with  the  present 
relation  of  farm  prices  to  other  commodities,  for  these  high  prices 
will  inevitably  prove  an  incentive  to  largely  increased  acreages 
next  spring,  with  consequent  possibilities  of  proportionately  great 
production,  which  mil  naturally  mean  lower  prices.     If  figures  of 
fabricated  m.aterial  are  fhen  on  a  lower  plane,  the  situation  v/ill  be 
much  as  now.  mli,  on  the  other  hand,  the  relation  is  again  out  of 
gear,  then  we  have  taken  a  step  bacbvard  in  the  long  process  of 
readjustment  from  the  economic  confusion  left  by  the  war.    At  present 
the  agricultural  world  is  making  distinct  progress  in  tlie  control 
of  diBtribubion  of  farm  products,  but  it  is  becoming  increasingly 
obvious  that  such  plans  must  also  include  control  of  production  if 
they  are  to  be  permanently  successful.     This  has  already  been 
demonstrated  in  the  rsdsin  industry  in  CaJ.ifornia,  and  has  become 
the  foremost  problem  of  the  various  tobacco  cooperative  associations 
of  the  Central  West  and  the  Souths     Success  in  the  distribution  of 
the  products  of  these  and  similar  associations  naturally  breeds 
higher  pi'ices  for  the  products,  and  this  in  turn  brings  larger  out-' 
put  in  its  train  until  the  burden  of  the  surplus  suppl^^  threatens 
to  be  too  great  to  be  carried  by  the  associations  " 

Cotton  Insurance  An  editorial  in  the  Birmingham  News  for  August  26  says: 

"Announcement  is  made  by  the  Southeastern  Underwriters  Association 
of  a  substantial  reduction  in  insurance  on  cotton  stored  in  all 
State  licensed  and  bonded  warehouses  complying  with  requirements  of 
the  association*     Since  most  of  the  Mabama.  farmers  are  members  of 
the  fam  bur-eau,  through  whose  plans  for  collective  storage  and 
ma.rketing  very  great  benefits  of  reduced  insurance  already  have 
been  obtciinedj  this  further  recognition  of  the  safety  of  Alabama 
warehouses  \-n.ll  mean  a  considerable  saving  to  the  producer.     It  is 
another  evidence,  too,  of  ti?e  value  of  the  farm  bureau  and  the  rest 
of  the  selling  agencies  that  these  benefits  can  be  obtained  by 
simply  asking  for  them  and  going  after  them. ...  After  all,  the  farm 
bureau  has  been  successfully  ''sold*  to  the  southern  farmer  and  he 
is  benefiting  accordingly — not  only  in  the  way  of  easy  and  satis- 
facytory  means  of  disposal  of  his  crop,  but  as  well  in  being  re- 
lieved of  the  rather  arduous  task  of  peddling  his  bales  from  buyer 
to  buyer.    Furthermore,  through  his  selling  representatives,  the 
farmer  is  becoming  more  and  more  a  factor  to  be  reckoned  with  in 
naming  the  price  of  the  stuff  he  produces." 
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Farm  Prosperity  An  editorial  in  Farm  Life  for  Septerober  says:  "It  is 

pleasant  for  all  of  us  to  see  lann  products  go  up  in  price.  The 
increased  value's-  in  July  alone,  according  to  some  of  the  statistic 
cians,  added  a  billion  dollars  to  the  wealth  of  the  producers  of  the 
country.     That  is  probably  a  generous  estimate,  but  every  little 
helps.     The  best  of  it  is  that  future  prospects  are  excellent. 
There  may  be  recessions  here  and  there,  but  in  the  main  and  in  the 
long  run,   farming  business  is  going  to  be  better.     The  fundamental 
situation  favors  the  man  who  grows  foodstuffs,  because  vio  are  add- 
ing a  million  and  a  half  to  our  population  every  year,  and  not  add- 
ing anything  to  our  acreage,     .^ways  there  are  more  and  more  people 
to  be  fed,  and  the  fertility  of  the  earth  does  not  grow  with  the 
number  of  its  inhabit  ant  a.    "  T/ithin  a  very  f  ev/  years  there  will  be 
no  danger  of  cver-production  in  any  staple  line  of  farming*  We 
will  have  nothing  to  export,  and  home  prices  for  home-grown  stuff 
will  be  stable  and  v/iil  insure  profits," 

Farm  Purchasing  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 

Power  Ledger,  in  the  issue  of  August  30,  says:   "....Mail-order  houses 

say  they  already  are  feeling  a  response  to  the  rise  in  farm  pur- 
chasing power  in  their  orders  frcm  the  agricultural  districts. 
Both  Sears,  Roebuck  &  Co»  and  Montgomery,  "Ward  f:  Co,  are  receiving 
better  inquiry  frcm  the  rural  territories  than  for  some  time,  and  ~ 
these  are  one  of  the  best  barometers  available  oi  the  farmers'  buy- 
ing.   As  a  result,  the  Aug^ast  sales  of  these  houses  should  be  ahead 
of  last  year^  Montgomery--*V/ard,  according  to  officials,  expecting  "a 
bigger  increase  than  the  15  per  cent  recorded  in  July,    The  mail- 
order houses  are  just  getting  their  fall  catalogues  into  the  hands 
of  their  customers.    These  carry  many  changes  in  prices,  seme  of 
them  important  for  the  respective  commodities  listed.     A  majority 
of  the  prices  are  higher,  others  lower.    Upon  these  prices  will 
rest  whether  there  is  going  to  be  a  good  fall  buying  season  in  mail- 
order business." 

Grain  Lierger  An  editorial  in  the  rioosier  Farmer  for  September  says:  "VJe 

can  find  no  comparison  betv/een  the  Chicago  grain  merger  and  the 
cooperative  marketing  of  farm  products  as  advocated  and  expounded  by 
the  Indiana  Farm  Buresu  Federation  in  its  wheat  pool,  and  by  the 
great  cotton  and  tobT-cc  pools.     The  objection  is  not  to  the  organ- 
ization of  a  great  grain  selling  concern,  if  it  is  within  the  law, 
but  to  what  appe3,rs  to  us  -bo  amount  to  a  deceit  in  labeling  it  as  a 
true  cooperative  m?crketing  enterprise.     The  company  will  handle  graii'. 
as  we  understand  the  plan,  much  as  it  is  now  handled. .The  fanner 
who  owns  stock  will  earn  a  dividend  on  it,  if  the  concern  makes 
money;  the  man  who  does  not  hold  stock  xvill  surrender  his  grain,  as 
he  does  now,  and  in  so  doing  will  surrender  any  right  or  power  to 
say  whether  he  will  receive  a  price  above  or  below  the  cost  of  pro- 
duction.    This  is  contrary  to  the  fundamental  principle  of  coopera- 
tive marketing,  namely,  the  organization  of  the  growers  themselves, 
on  a  commodity  basis,  under  binding  contracts.    Under  this  plan  the 
grower  does  not  relinquish  control  over  his  grain,  contrary  to  the 
arguments  of  opponents  of  cooperative  marketing  that  there  is  a 
surrender  involved. .We  doubt  whether  this  new  company  will  get 
very  far  with  the  farmers.    We  do  iiot  believe  it  deserves  to," 


V 
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All  editorial  in  The  New  York  Comciercial  for  August  27  says: 
"Florida  has  a  new,  improved,  highway  about  fifty  miles  long  which 
was  built  by  a  private  individual  under  sanction  from  the  Florida 
Legislature.    It  cost  $40,000  a  mile  and  those  who  use  it  will  pay 
tolls  to  the  ovmer  at  a  rate  fi:sed  by  the  law  v/hich  permitted  its 
construction.     The  cost  of  the  turnpike  about  equals  the  cost  of  a 
main  line  railroad  for  an  equal  distance.     The  toll  charges  fixed 
by  law  vary  with  the  size  and  nature  of  the  vehicle  and  the  n^jmber 
of  passengers. .The  tolls  were  fixed  by  the  Florida  Legislature 
after  careful  study  of  the  matter  and  are  designed  to  give  a  re- 
turn sufficient  to  make  the  highway  a  paying  investment.    That  thej^ 
are  more  libersil  to  the  investor  in  the  enterprise  than  are  rates 
fixed  by  the  Interstate  Commerce  Ccmmission  for  rail  carriers,  be- 
speaks an  enlightened  view  of  such  matters.    Incidentally  the  whole 
ma.ttor  serves  to  show  how  very  cheap---relatively— railroad  trans- 
portation is  when  compared  with  other  forms  of  public  carriage « 
V^Tnat  rail  rates  might  be  under  the  conditions  governing  the 
Florida  Highway—with  the  user  of  the  road  furnishing  his  own  loco- 
motivesj  cars  and  fuel— is  a  matter  of  conjecture^ 

Price  Inflation  ■  A  staff  correspondent  of  the  Philadelphia  Ledger  for 

August  29  says: "... .After  all  is  said,  will  inflation  really 
develop!    lH'hile  the  n-jmber  who  will  give  an  affirmative  answer  to 
this  quesxion  is  still  considerable,  it  is  not  so  large  as  it  was 
a  fortnight  sgOc     The  advarice  in  securities  appears  for  the  time 
being  to  have  spent  its  force^    The  cotton  and  grain  markets  have 
undergone  sharp  re?-ctions»    The  tone  of  tne  New  York  money  market 
has  becci^e  a  bit  firraer,    Pi/hiie  the  buying  power  of  the  western 
farmers  has  been  improved  by  the  good  crop  of  wheat  and  the  high- 
er prices  for  grain  and  hogs,  this  has  been  offset  to  some  extent, 
and  probably  to  a  very  great  extent,  by  the  decline  in  employment 
and  the  increase  in  pai*t-time  work  in  the  manufacturing  centers. 
All  signs  indicate  that  the  'bulge'  in  the  markets  in  July  and  the 
first  half  of  August  xvas  overdone.     The  recent  reaction  was  a 
healthy  development,  and  may  prove  to  be  an  antidote  to  the  infla- 
tion psychology  that  was  rapidly  gaining  headway," 

Purchasing  Index  I\n  editoriaj.  in  The  Pacific  Rural  Press  for  August  23  -says: 

■^The  index  of  purcha-sing  poi/ver  of  farm  products  is  moving  upward. 
It  reached  79  during  the  nonth  of  June  and  inasmuch  as  the  increase 
in  the  price  of  wheat,  corn  and  hogs  jumped  during  July  the  index 
at  present  is  considerably  higher.     Fortunate  is  the  farmer  ?/ith 
products  to  sell.    But  there  is  still  room  for  considerable  im- 
provement, for  the  retail  price  of  articles  bought  by  the  farmer 
are  still  eighty  per  cent  higher  than  in  1914.,., Our  satisfactory 
prices  in  1921  for  our  fruit  products  kept  the  general  average 
from  falling.     The  general  depression  was  delayed  more  than  a  year 
in  reaching  this  coast.     But  we  are  sharing  in  the  improvement 
that  is  common  to  all  agric'oltural  products.     Some  of  our  crops 
that  must  seek  the  world  market  for  disposal  of  our  surplus  are 
still  affected  by  the  conditions  in  Europe.     And  other  products 
are  still  suffering  from  the  lack  of  an  equitable  tariff.    In  the 
main,  however,  we  are  sharing  the  increa-sed  purchasing  power  of 
our  dollar  with  the  farmers  in  the  East  and  iiiiddle  West,  who 
suffered  greater  than  we  did," 


Highways 


Section  3 
MARKET  QjOViaTIOND 

Farm  Products  For  the  week  ended  August  29:     In  eastern  wholesale  fresh 

meat  markets  beef  is  weak  to  s)l*50  lower;  veal  is  weak  to  $2  lower; 
larr/o  and  mutton  $1  to  $4  lower;  pork  $1  lower  to  Q>2  higher. 
August  29  prices  good  grade  meats:  3eef  $13. 50  to  $17;  veal  Ol6  to 
$19;  lamb  $21  to  $26;  mutton  $10  to  $14;  pork  $22  to  $26. 

New  Jersey  sacked  Irish  Cobbler  potatoes  10  to  15^  lower  than 
a  week  ago,  closing  at  $1»35  to  $1.65  per  100  pounds  in  eastern 
markets;  $1,75  to  $1^85  carlot  sales  in  Chicago;   steady  at  shipping 
points  at  $1.15  to  $1,35  f,o.b.    Massachusetts  yellov/  varieties  of 
onions  $2.75  to  $3,25  sacked  100  pounds  in  eastern  cities;  shippers 
asking  $2,60  to  $2,75  f^o^b^    California  Salmon  Tint  cantaloupes 
generally  weaker  at  $2»25  to  $2,75  per  standard  45.  Dela?;are, 
I^/Iaryland  and  Virginia  Eiberta  peaches  $2  to  $3  per  six  basket 
carrier  and  bushel  basket  in  eastern  cities.    V/estern  New  York 
apples,  Oldenburgs,  $3.50  to  $3,75  per  barrel  in  New  York;  $1^25 
to  $1*50  per  bushel  in  eastern  citio's. 

Butter  markets  unsettled  during  the  week  but  firm  at  the 
close,  although  undertone  was  nervous  and  very  little  confidence 
in  the  situation  was  expressed  by  dealers  in  the  markets^  Storage 
stocks  still  increasing.     Closing  prices  92  sccre  butter:    New  York 
39/;   Chicago  37/i;  Philadelphia  39  1/2/;  Boston  39/, 

Cheese  markets  fairly  active.     Production  lighter  in 
^/'•'isconsin  on  account  of  hot  weather.     Quality  irregular*,  Little 
change  in  prices.^ 

'.Theat  market  practically  unchanged  for  week  but  on  firmer 
basis  than  during  the  middle  of  the  week.    Better  foreign  demand 
and  less  favonable  weather  in  Argentina  causes  firmer  tone.  Corn 
market  up  about  4  cents  for  week  but  tone  weaker  as  demand  becomes 
less  active,     Oats  lower  for  week  as  receipts  continue  heavy* 

Average  prices  of  Mddling  spot  cotton  in  10  designated 
markets  declined  146  points  during  the  week,  closing  at  24.87/  per 
lb.    New  York  October  future  contracts  declined  64  points,  closing 
at  25. 11/,     (Prepared  by  3u*  of  Agr.  Econ.), 
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Canadian  Wheat  An  Ottawa  dispatch  to  the  press  of  September  3  states  that 

Crop  the  condition  of  the  wheat  crop  in  Western  Canada  is  now  sufficient- 

ly known  to  warrant  reliable  estimates.      The  best  of  these  place 
the  probable  yield  in  the  prairie  provinces  at  about  285,000,000 
bushels^    This  is  the  estimate  of  the  Manitoba  Free  Press ,  whosd  figures  are  wide- 
ly accepted.    On  conditions  as  they  existed  at  the  end  of  July,  the  Dominion  Gov- 
ernment's estimate  for  these  provinces  was  259,000,000  bushels.    Another  22,000,- 
000  or  24,000,000  bushels  should  be  added  for  the  rest  of  the  provinces. 

An  Ottawa  dispatch  to  The  Philadelphia  Ledger  to-day  says:  "There  is  con- 
siderable discussion  over  the  grain-producing  possibilities  of  Canada,  Writing 
in  the  Morning  Post,  of  London,  England,  Prof.  G,  R.  Anderson,  of  the  University 
of  Toronto,  says:  *I  venture  to  say  that  Canada  alone  ultimately  can  raise  suffi- 
cient wheat  for  1,000,000,000  people,  or  twice  the  present  population  of  all  the 
white  races.'" 


Road  Building  in  A  Baltimore  dispatch  to  the  press  to-day  says:  "According  to 

The  South       a  survey  just  completed  by  the  Manufacturers'  Record,  road  and 
street  paving  holds  first  place  in  municipal  improvements.  New 
contracts  now  being  awarded  provide  for  the  construction  of  hun- 
dreds of  miles  of  new  highways  and  streets.    North  Carolina,  which  has  set  the 
pace  for  the  entire  South  in  the  construction  of  good  roads,  even  now  is  planning 
an  additional  $35,000,000  bond  issue  for  its  good  roads  program,  bringing  the 
total  State  funds  provided  for  such  work  to  OlOO, 000,000." 


BusinesB  Revival  Schneider,  jr,,  writing  from  New  York  to  the  Philadelphia 

Ledger  to-day,  says:  "With  the  summer  season  drawing  to  a  close  and 
v/ith  fall  approaching,  bankers  and  business  men  are  taking  stock  of 
what  happened  during  the  last  few  months.    They  also  are  trying  to  make  up  their 
minds  respecting  what  the  summer's  activity  means  in  relation  to  the  business 
prospects  of  the  coming  season.    No  one  can  accuse  the  summer  of  having  been  un- 
interesting.   It  brought  a  spectacular  softening  to  the  money  market.    It  wit- 
nessed a  surprising  rise  in  security  values.    It  saw  industry  touch  bottom,  with 
production  at  a  remarkably  low  level,  and  then  slowly  but  perceptibly  improve, 
Meanwhile,  an  entire  change  of  complexion  came  over  the  agricultural  situation* 
Sharp  rallies  in  grain  prices  greatly  improved  the  position  of  a  large  part  of  the 
farming  community,  while  the  promise  of  an  ample  yield  of  cotton  at  fair  prices 
encouraged  cotton  growers  and  textile  manufacturers.     Add  to  these  things  the  fact 
that  the  Dawes  plan  was  accepted  by  the  several  Governments  concerned,  and  that  it 
now  is  in  a  fair  way  to  installation,  and  the  conclusion  is  enforced  that  the 
summer  has  been  profitable  as  v/ell  as  interesting," 
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Section  2 

Agricultural  The  Philadelphia  Evening  Bulletin  for  August  28  says: 

Situation        1  ''Prof»  David  Friday  is  not  an  alarmist  or  sensationalist.     He  is 

not  given  to  statements  that  iiave  not  a  modicum  of  foundation.  He 
does  not  publish  conclusions  that  are  carelessly  or  superficially 
contrived.    He  is  not  biassed  by  any  special  partialities.  Because 
he  is  this  kind  of  an  economist,  what  he  has  to  say  commands  re- 
spectful hearing.     Professor  Friday  has  been  telling  the  Joint  Stock 
Land  Bank  men  that  farm  prosperity  has  come  back,  not  for  a  bri^f 
visit,  but  to  stay  mth  us  a  long  time.     And  to  support  his  state- 
ments ho  brings  fonvard  interesting  pages  from  the  past.    His  study 
of  farm  development  in  America  and  foreign  and  home  markets  leads 
hin  to  believe  that  after  four  years  of  hard  luck  the  American  wheat 
groxver  is  coming  back  into  his  own.    With  fewer  farms  and  farmers 
than  fourteen  years  ago  we  have  increased  the  city  population  with-' 
in  that  time,  so  that,  irrespective  of  the  foreign  market  for  our 
grain,  the  time  seems  to  be  here  when  with  only  the  home  market  the 
wheat  grower  can  expect  to  maintain  or  perhaps  advance  prices.  It 
is  interesting  to  note  the  economist's  belief  that  even  if  prices 
actually  decline  in  manufactured  products,  the  farmer  will  find  his 
grain  holding  its  level  or  even  slightly  increasing.  Professor 
Friday's  convictions  seem  to  be  borne  out  by  the  activity  in  farm 
property  which  is  already  beginning  to  show  itself  on  the  heels  of 
the  returns  from  the  wheat  crop.    All  parts  of  the  country  and  all 
industries  will  be  glad  if  farm  prosperity  has  really  come  back  to 
stay." 

2  Las  Vegas  Daily  Optic  for  August  27  says:  "The  agric-ultural 

situation  in  the  United  States  demands  the  recognition  that  the 
three  Presidential  candidates  have  given  it  in  their  public  utter- 
ances.   As  the  basic  industry  of  the  Nation,  its  troubles  are  re- 
flected tremendously  upon  the  other  industries  of  the  country  and 
it  has  been  distinctly  noticeable  during  the  past  five  years  that 
the  famer  has  been  at  financial  disadvantage  in  the  relation  of 
marketing  prices  and  production  costs  with  the  other  enterprises. 
The  primary  solution  of  the  farmer's  ills  can  be  found  in  coopera- 
tive  marketing--at  present  the  marketing  of  farm  produce  is  handled 
through  an  intricate  and  cumbersome  system  of  middlemen  that  elimi-  - 
nates  because  of  the  many  channels  through  which  the  produce  travels 
from  the  producer  to  the  consumer  much  of  the  profit  that  should 
fall  to  the  farmer.    Through  cooperative  marketing  associations, 
these  middlemen  could  be  done  away  ivith  to  a  large  extent  and  a 
greater  share  of  the  profits  be  divided  with  the  farmer-producer. 
These  associations  also  could  be  used  to  reduce  the  production  costs 
through  cooperative  purchasing.     Other  needs  of  the  farmer  can  be 
gained  through  legislation  such  as  the  proper  allotment  of  railroad 
freight  costs  and  reclamation  and  flood  control.    If  a  scientific 
analysis  of  the  tariff  shows  that  the  farmer  is  being  discriminated 
against,  such  defects  should  be  remedied.     The  American  farmer, 
hov/ever,  docs  not  need  paternalistic  care  from  his  Government,  He 
can  be  g^aided  by  the  Government  to  better  methods  of  agriculture, 
such  as  education  in  diversified  fanning  and  cooperative  marketing 
but  such  proposed  remedies,  as  price  fixing  and  Government  purchase 
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of  his  crops,  are  not  only  terfl'porary  cures  at  the  best  but,  we 
believe,  would  destroy  the  independent,  competitive  spirit  which 
has  made  American  farming,  the  gi^eatest  industry  in  the  world. 
Ylhsct  the  American  farmer  to-day  needs  are  remedies  through  which 
he  can  work  out  his  own  salvation  and  which  will  insure  permanent 
protection  from  any  such  devastating  depression  through  which  he 
has  just  passed," 

Agriculture    1  The  Wisconsin  Agriculturist  for  August  30  says:  "The 

American  Farm  Economics  Association  says  tha.t  farmers  can  not  rely 
on  European  markets  and  to  plan  our  agricultural  future  on  the  as- 
sumption that  Europe  may  be  induced  to  buy  large  quantities  of  our 
foodstuffs  at  higher-  prices  than  now  prevail  would  be  to  build  on 
quicksand.     The  limited  market  abroad  is  the  result  of  conditions 
which  T/ero  developing  even  before  the  war.    European  countries  were 
increasing  their  own  productions  of  foodstuffs,  and  the  cor.ipeti- 
tion  of  Canada,  South  America,  South  Africa  and  Australia  for  the 
foreign  markets  were  steadily  increasing  while  the  growth  of  our 
own  domestic  market  was  lessening  out  exportable  surplus.  The 
institute  bulletin  says  that  to-day  Europe's  agricultural  produc- 
tion is  being  restored  faster  than  her  industicy,  and,  consequently, 
than  the  buying  power  of  her  cities.    At  the  same  time  the  compe- 
tition of  our  rival  producing  areas  is  keener  than  ever  before. 
The  conclusion  is  reached  by  officials  ibf  the  economics  associa- 
tion, who  have  been  studying  the  situation  abroad,  that  the  tide 
is  against  an  increase  of  foreign  demands  and  higher  prices  for 
our  foodstuffs  in  the  near  future,  and  that  the  solution  of  the 
farmer's  ills  must,  therefore,  be  sought  in  internal  readjustments 
to  a  changed  world  situation." 

2  The  Southern  Planter  for  September  1  says:  "It  was  said  on 

Aiugust  1  of  this  year  that  the  American  farmer  was  a  billion 
dollars  better  off  than  he  had  been  on  June  15.    That  probably  was 
and  is  a  true  statement;  but  in  the  calculation  slightly  too  much 
importance  was  attached  to  the  rise  in  corn.     Of  the  great  corn 
crop  only  a  small  percentage  comes  into  the  market  as  grain, 
possibly  ninety  per  cent  is  marketed  as  meat.    If  the  corn  crop 
should  be,  as  many  careful  statisticians  believe,  far  below  the 
normal,  it  is  a  question  whether  the  rise  in  bushel  quotations 
will  actually  mean  much,  if  any,  profit  to  the  producer.     On  the 
other  hand,  there  is  no  question  regarding  the  advantages  accruing 
to  the  American  wheat  grower.     His  crop  is  about  normal,  con- 
siderably below  the  yield  of  last  year  but  just  about  the  average 
for  the  ten  year  period;  an.d  his  prices  are  far  more  satisfactory 
than  they  have  been  for  many  months.     So  far  as  the  two  other 
great  farm  staples  are  concerned,  cotton  and  tobacco,  the  crop 
outcome  for  both  of  these  is  problematical.     Late  advices  indicate 
an  improvement  in  gromng  conditions  along  the  gulf;  and  the  an** 
ticipated  increase  in  the  picking  has  not  been  offset  as  yet  by 
a  decline  in  the  quotations.     If  the  fall  is  moderately  late,  the 
tobacco  crop  should  be  up  to  tno  average;  and  prices  will  certain- 
ly be  above  par.     All  of  which  leads  to  the  consideration  of  the 
farmer  as  a  purchaser.    Mail  order  houses  are  buying  largely  in 
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anticipation  of  better  farm  business.     Automobile  concerns  are 
reporting  rural  business  as  better  than  urban.     For  an  appreciable 
period  the  farmer  was  virtually  on  a  necessity  basis  for  purchases. 
He  was  losing  money.    His  dollar  bought  less  than  any  other  dollar* 
There  was  a  decided  disparity  between  the  purchasing  power  of  his 
commodities  and  those  of  the  man  who  sold  him.       This  disparity  has 
lessened — it  is  disappearing.     The  farmer's  dollar  to-day  is  ap- 
proximating his  dollar  of  1913,     All  of  which  is  good  news,  not 
only  for  the  farmer  and  for  the  man  who  sells  to  the  farms;  it  is 
good  news  for  the  country  at  large.    We  brag  so  much  about  American 
standards  of  living;  but  we  generally  gauge  such  standards  by  their 
application  to  city  labor.     The  class  that  is  worth  most  to  this 
Nation,  as  it  is  to  every  nation,  is  the  class  that  farms;  and  the 
standard  of  farm  living  is  the  most  important  standard  for  the 
Mation.    Increased  returns  this  year  will  mean  increased  purchases 
in  all  lines  that  promise  more  economical  production  in  the  fields 
and  greater  comforts  in  the  homies^" 

Business  Outlook  The  Annalist  for  September  1  says:  "In  the  proverbially 

slack  business  week  xvhich  precedes  Labor  day,  and  which  might  prop- 
erly be  almost  the  dullest  business  week  of  the  year,  the  fore- 
caster expects  to  find  few  enlightening  signs,  and  last  week  ran 
true  to  form  in  disclosing  practically  nothing  new*     Passage  of  the 
.  •  Dawes  plan  bills  by  the  German  Reichstag,  after  a  threat  of  defeat, 

renewed  on  this  side  the  earlier  enthusiasm  over  the  near  restora- 
tion of  .Europe,  but  with  what  practical  effect  remains  to  be  seen* 
Money  in  the  American  markets  continues  so  cheap  that  bankers  ex- 
pect only  a  slight  seasonal  rise.     Trade  in  the  lliddle  West,  and 
some  branches  of  production,  show  a  slight  increase-    By  the  be- 
ginning of  next  week  we  shall  be  launched  upon  whatever  autumn  re- 
vival of  business  is  to  develop*'* 

Credit  Conditions         "Improved  conditions  in  sales  of  goods  and  collections  this 

fall  are  expected  in  the  northern  section  of  food-producing  States— 
in  Minnesota,  North  Dakota,  loxva,  South  Dakota  and  Kansas,  accord- 
ing to  reports  presented  yesterday  by  100  per  cent  of  the  credit 
executives  of  the  National  Association  of  Credit  Men.,,, The  upgrade 
in  business  is  indicated  not  only  in  the  outward  signs,  but  by  the 
undercurrents  as  disclosed  by  replies  to  the  questionjiaire  sent 
out.     In  some  of  the  States  canvassed  the  crop  has  been  called  a 
'bankers'  crop,'  because  it  has  kept  from  suspension  many  of  the 
banks  still  on  a  ragged  edge,"     (Journal  of  Commerce,  Aug«30,) 

Foodstuffs  for  An  editorial  in  Pennsylvania  Farmer  for  August  30  says:  "The 

Export  outlook  for  an  increase  in  the  amount  of  foodstuffs  purchased  by 

Europe  is  good  at  the  present  time.     The  apple  crop  in  the  chief 
producing  centers  of  England  is  said  to  be  50  per  cent  below  that 
of  last  year.    This  fact,  in  connection  with  that  of  a  much  sm.all- 
er  crop  of  export  apples  on  this  side,  bids  fair  to  make  the  apple 
market  better  than  last  year.    With  the  apparent  success  of  the 
economic  commission's  work  coEies  the  word  that  American  bankers  are 
arranging  to  loan  Germany  large  sums  of  money,  a  groat  deal  of 
which  will  be  used  in  the  purchase  of  foodstuffs  in  this  country* 
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The  world's  v/heat  crop  being  much  belo^^''  that  of  last  year  a  good 
foreign  demand  is  almost  assured,  while  the  cotton,  meat  and  fruit 
markets  are  stiffening.    About  the  only  ominous  cloud  in  the 
farmer's  horizon  just  now  is  the  unfavorable  prospect  for  a  corn 
crop.     Of  course,  the  business  improvement  has  some  distance  to  go 
yet  before  it  is  wholly  satisfactory,  but  is  is  moving  in  the  right 
direction  and  all  signs  point  to  a  continuation  of  the  movement." 


Section  3 

MRxCET  QUOTATIONS 

Farm  Products  Sept, 2:    Maine  Cobbler  potatoes  sacked  locally  $1*50  to 

$1,65  in  Boston,    Kansas  and  Ii^sscuri  sacked  Cobblers  $1.15  to 
$1,40  carlot  sales  in  Chicago,    New  York  yellow  varieties  of  onions 
mostly  §2  to  $2,50  sacked  per  100  pounds  in  eastern  markets.  North 
Carolina  yellow  varieties  of  sweet  potatoes  ran.ged  $5  to  $7.25  per 
barrel.    Alabama  stock  $2.25  to  $2,50  per  bushel  hamper  in  Chicago 
and  Kansas  City.    New  York  apples,  Oldenburgs,  75/  to  §1.15  per 
bushel  basket  in  eastern  cities*    Michigan  and  Illinois  Oldenburgs 
and  Wealthys  Ibf  to  §1.50  in  midwestern  markets.    New  Jersey, 
■•Delaware,  Maryland  and  Virginia  ELberta  peaches  ranged  generally 
$1,50, to  $2.50  per  six-basket  carrier  and  bushel  basket  in  eastern 
city  markets. 

Chicago  hog  prices  closed  at  $10^35  for  the  top;  bulk  of 
sales  $9,20  to  $10,10;  medium  and  good  beef  steers  $6.50  to  $10,35; 
butcher  cows  and  heifers  $3.65  to  $10*65;   feeder  steers  $4,40  to 
|8;  light  and  medium  weight  veal  calves  $9  to  $13,75;  fat  lambs 
$11.75  to  $13.75  and  feeding  lambs  $11  to  $13. 

Average  grain  prices  quoted  Sept. 2:    No. 2  red  winter  wheat 
Chicago  $1.29  1/2;  St.  Louis  $1.35  to  $1^38  l/2;  Kansas  City 
$1.29.    No. 2  hard  winter  wheat  Chicago  $1.24  to  $1.27  l/2;  St.Louis 
$1.22  1/2  to  $1.23  1/2;  Kansas  City  $1.14  to  $1.25.    No. 2  mixed 
corn  Chicago  $1.19  1/2.    No. 2  yellow  corn  Chicago  $1.20  3/4  to 
$1.22.    No. 3  yellow  corn  Chicago  $1.19  to  $1.20  l/2;  St,  Louis 
$1.18  1/2  to  $1.19;  Kansas  City  $1.10  l/2  to  $1.12.    No. 3  white  con- 
st. Louis  $1.15;  Kansas  City  $1.08  l/2  to  $1.09  l/2.  No. 3  white 
oats  Chicago  47  to  47  3/4/;  St.  Louis  47  l/2  to  48  l/2/;  Kansas 
City  47  1/2  to  47  3/4/;    Chicago  $1,19. 

Spot  cotton  down  48  points,  closing  .at  23.92/  per  lb.  New 
York  October  future  contracts  down  24  points,  closing  at  24.40/. 
(Prepared  by  Bu.  of  Agr.  Econ..). 

Industrials  and      Average  closing  price        Sept. 2        Sept.l        Sept. 1,1923 
Railroads  20  Industrials  104,95        Holiday    .  92.22 

20  R.R.  stocks  90,58  "  79.88 


(Wall  St.  Jour.,  Sept,  3) 


DAILY  DIGEST 


Department  of  Agriculture  for  the  purpose  of  pres«»ting  all  shades  of  opinion  as 
refteoted  iu  fte  pres.  on  matters  afTooting  a^riotilture.  partiouUrly  in  its  eooaomic  aspeats.  Hasponsibility.  approval 
or  diaapproval,  for  views  a«d  opinions  quoted  is  expressly  dfeolaimGd.  The  intent  is  to  reflect  accurately  the 
B«w«  of  imporianoe. 
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Emergency  Banking       "  A  Minneapolis  dispatch  to  the  press  to-day  says:  "The  emer- 
Corporation      gency  in  the  banking  situation  in  the  Northv/est  has  passed  to  a 

large  extent,  declares  C.        Jaffray,  president  of  the  Agriculture-! 

Credit  Corporation,  organized  last  February  to  aid  banks  in  trouble 
in  this  section.     Although  the  credit  corporation  will  continue  Ho  stand  by'  ano 
extend  aid  to  such  banks  as  need  it,  from  now  on,  Mr,  Jaffray  says,  the  major  ac- 
tivities of  the  corporation  will  be  directed  toward  helping  farmers  get  back  on 
their  feet  through  diversifying  their  operations.     Since  last  spring  the  corpora- 
tion has  been  instrumental  in  placing  1,800  dairy  cattle  on  farms.     'The  director;- 
have  decided  to  make  the  distribution  of  livestock  the  chief  work  of  the  corpora- 
tion during  the  next  few  months,'  Ivlr.  Jaffray  says.     'This  work  already  is  in  ful; 
swing  and  will  be  carried  on  hand  in  hand  with  the  bank-relief  program.     As  for 
the  banks,  good  crops  now  being  marketed  at  favorable  prices  will  aid  liquidating 
of  bank  debts  by  farmers  and  reduce  the  iminediate  need  of  a.id  to  banks*     The  cor- 
poration's calls  for  relief  are  falling  off  steadily,  which  makes  it  logical  that 
the  livestock  campaign  should  become  the  chief  effort  of  the  organization*'" 


Gilbert  as  A  Paris  dispatch  to  the  press  to-day  states  tnat  at  a  meet- 

Reparation  Agent    ing  yesterday,  S.  Parker.  Gilbert ,  jr..,  has  been  appointed  to  suc- 
ceed Owen  D.  Young  a.s  permanent  agent  general  of  reparation  pay*- 
ments  under  the  Dawes  plan.    In  June,  1920,  Ivlr.  Gilbert  was  nomi- 
nated by  President  Wilson  Assistant  Secretary  of  the  Treasury  in  charge  of  fiscal 
affairs.    He  was  reappointed  in  March.,  1921,     In  June  of  that  year  he  became 
Undersecretary  of  the  Treasury,  continuing  in  that  position  until  November  of 
last  year. 


Sweden  Faces  A  Stockholm  dispatch  to  the  press  to-day  states  that  Sweden 

Farm  Strike        is  threatened  with  a  nation-wide  strike  of  farm  laborers,  attempts 

to  reach  a  collective  agreement  having  failed.    Efforts  still  are 

being  made  to  avoid  the  conflict. 


Pulp  and  Newsprint       An  Ottawa  dispatch  to  the  press  to-day  states  that  July  was 
in  Canada       notable  in  Canadian  newsprint  production.,   for  it  virtually  drew  uo 
even  with  that  of  the  United  States.     Canadian  output  was  113,47^' 
tons,  compared  ivith  113.,952  tons  in  the  Republic.     In  the  case  of 
Canada,  this  Y/as  an  increase  of  8,500  tons  over  that  for  July,  1923,  while  produce 
tion  in  the  United  States  decreased  about  12,000  tons.     Pulp  production  in  1923 
was  2,469,306  tons.    About  65  per  cent  of  this  was  made  into  paper  at  home.  As 
late  as  1920,  home  consumption  was  only  50  per  cent.  The  change  has  been  brought 
about  through  the  building  of  new  paper  mills.  There  are  now  sixty-seven  mills  in 
Canada  making  paper  the  total  of  pulp  and  paper  mills  being  110.  Production  of 
pulp  wood  in  1923  was  4,650,000  cords,  valued  at  §57,000,000,  of  which  70  per  cen 
was  manufactured  at  home,  the  rest  being  exported  to  the  United  States. 
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Agricultural  An  oditorial  on  the  National  Dairy  Exposition,  in  Banker- 

Information      Manufacturer  for  September,  says:  "The  businessman  and  banker  T,vith 

the  interests  of  his  State  and  Nation  at  heart  has  been  increasing- 
ly interested  in  seeing  that  the  farmer  receives  the  opportunity  to 
gain  the  knowledge  needed  to  meet  the  new  conditions*     The  business 
man  and  banker,  realizing  that  the  general  prosperity  of  the  country 
is  dependent  on  the  continued  earning  power  and  gaining  pov/er  of 
the  farmer,  has  been  quick  to  realize,  in  many  sections,  that  he 
must  be  given  the  necessary  encouragement  in  his  work  to  push  for- 
ward in  quality  production.    It  is  to  the  enhancement  of  the  bus- 
inessman's and  the  banker's  own  interest  that  the  dairy  farmer  in 
his  particular  section  meets-  with  success.    Land  values,  available 
capital  supply  and  continued  money  circulation  gain  as  the  farmer 
succeeds*     Business  picks  up  when  the  farmer  has  money  to  ppend. 
The  higher  his  production,  at  decreased  cost,  the  better  off  busi- 
ness in  general  will  be.     Thus  is  m.ade  a  direct  contact  between 
the  interests  of  the  banker  and  the  farmer," 


Canada  and  Wheat  An  editorial  in  The  Washington  Post  for  September  1  says: 

Trade  "There  need  be  no  surprise  at  the  announcement  that  Canadians  are 

undertaking  the  organization  of  wnat  is  described  as  a  world-wide 
pool,  to  control  the  production  and  price  of  wheat  in  all  lands  and 
markets,     Tnere  have  long  been  intimations  that  such  a  thing  would 
be  attcm.pted,  and  the  present  year  has  certainly  provided  ample  pro- 
vocation to  bring  the  enterprise  to  a  head.     Canadians  realize  what 
is  obvious  to  all,  that  it  is  largely  because  this  is  so  disastrous 
a  year  for  them  that  it  is  so  profitable  a  year  for  the  farmers  of 
the  United  States.    The  advance  of  Canada  as  a  factor  in  the  wheat 
trade  of  the  world  has  been  phenomenal;  but  it  has  been  honest  and 
substantial,  and  is  certain  to  be  not  merely  maintained  but  also 
continued  and  increased.     At  the  beginning  of  this  century  Canada 
stood  ninth  as  a  producer  and  fifth  as  an  exporter  of  wheat.  But 
between  1903  and  1913  the  more  than  doubled  her  acreage,  production 
and  exports,  and  between  1913  and  1923  she  doubled  them  again.  The 
result  was  that  last  year  she  actually  surpassed  the  United  States 
and  stood  first  of  all  in  the  amount  of  v/heat  exported.    That  does 
not  m.ean  that  she  exported  more  than  the  United  States  ever  has, 
but  merely  more  than  we  did  in  1923;  but  the  amount,  275,000,000 
bushels,  compared  well  with  our  exports  in  many  recent  years.  Of 
course,  Canada  has  not  yet  approximated  our  production,  though  she 
is  advancing  in  that  direction,  both  in  increase  of  acreage  and  in 
the  number  of  bushels  gro^vn  on  an  acre..,. It  is  possible  that  in 
time  Canada's  wnoat  acreage  v/ill  be  greater  than  that  of  the 
United  States.     Natural  conditions  favor  Canada  as  against  the 
United  States  in  the  production  of  superior  hard  wheat,"  ^ 

r 
» 

Corn  Belt  Lands  Commenting  on  the  recent  speech  of  President  Buy  Huston  of 

the  Chicago  Joint  Land  Bank,  an  editorial  in  The  Breeder's  Gazette 
for  August  28  says:  "Large  areas  of  deflated  land  in  the  Mississip- 
pi Valley  and  elsewhere  will  begin  to  change  hands  during  the  first 
stages  of  a  revived  prospe^rity  which  increases  the  confidence  and 
provides  some  of  the  capital  needed  by  farmers.     At  present  the 
feeling  is  widespread  and,  we  think,   fairly  v/ell- founded,  that  an 
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era  of  healthy,  well-balr.ncod  prosperity  is  already  in  ito  initial 
stage  in  this  country.     It  is  known  tnat  choice  farming  lands  in 
various  regions  have  been  purcnased  in  recent  years  at  bargain 
prices  by  syndicates  and  individuals.    Many  farms,  moreover,  are 
in  the  actual  or  practical  possession  of  bajiks.     It  is  certain  that 
the  best  of  these  lands,  upon  the  return  of  agricultural  prosperity, 
will  be  bought  by  farmers.    Choice  corn  lands  will  ccmmand  a  pre- 
mium, not,  however,  because  we  'expect  to  see  dollar  corn  go  higher 
and  be  maintained.*     It  may  'go  higher,'  and  it  may  for  some  time 
be  maintained  at  a  hi>Ther  price,  but  if  it  is  profitable  for  mid- 
west farmers  to  produce  corn  at  that  market  price  wo  think  it 
obvious  that  they  v/ould  grow  a  surplus,  and  thus  depress  the  market, 
The  so-called  Corn  Belt  would  expand  immensely  under  the  stimulus 
of  high  prices  for  corn.     Mo  one  knows  how  m,uch  corn,  under  that 
stimulus,  American  farmers  could  produce  in  a  favorable  season,... 
The  economic  future  of  corn  as  a  farm  crop  is  tied  up  with  that  of 
meatmaking  in  this  country.     The  market  for  corn  is  based  on  and 
controlled  by  the  market  for  itaerican  hog  products,  in  particular, 
and  beef  and  mutton.     Profitable  prices  to  producers  for  their  meat 
stocks  would  ensure  a  greatly  increased  consumption  of  corn  in  our^' 
feedlots.     The  importation  of  lamb  and  beef  is  an  actual  or  poten- 
tial menace  to  meat  producers  in  this  country,   and,  consequently,  a 
factor  in  the  making  and  maintaining  of  the  prices  of  corn  and  of 
so-called  'corn  land'.    It  is  also  to  be  noted  that  so  long  as  the 
cost  of  farm  labor  remains  comparatively  high,  the  production  of 
cultivated  crops,  chiefly  corn,  will  be  steadily  decreased  on 
thousands  of  farms.     This  is  one  of  the  factors  which  have  forced 
upward  the  price  of  corn.     Other  factors  include  improved  prices  for 
commercial  livestock,  and  the  present  unfavorable  season  for  corn- 
growing.     Corn-farming  as  a  s^/stem  is  on  a  par' with  wheat- farming. 
Each  is  unsound.     Corn  is  one  of  several  crop  measures  of  the  value 
of  farming  lands  in  the  standard  corn-growing  Spates.    Wise  farmers 
who  invest  in  these  lands  will,  we  believe,  be  influenced  by  this 
viewpoint. " 

Crop  Influences  The  great  volume  of  grain  moving  to  market  since  harvest 

time,  the  Wells  Fargo  Bank  of  San  Francisco  reports,  "reflects  the 
efforts  of  farmers  and  producers  in  many  sections  to  convert  their 
crops  into  cash  without  undue  delay.     The  movement  in  many  sections 
of  the  Northwest,  as  ivell  as  in  the  Southwest,  has  brought  about 
genuine  improvement  in  conditions,  as  compared  with  last  year.  It 
has  made  it  possible  for  many  farmers  to  reduce  or  pay  off  long- 
standing loans,  and  thus  to  assist  in  the  reorganization  of  various 
crippled  banks  in  the  area  which  suffered  so  seriously  during  the 
liquidating  movement  of  last  year.     Substantial  gains  in  business 
handled  by  the  mail  order  houses,  which  do  most  of  their  business 
with  the  farmers  and  other  producers,   add  impressive  testimony  to 
the  improved  conditions  shown  in  various  sections  of  the  V/est." 

Farm  Land  Sale  Commercial  West  for  August  30  says:  "Am.ong  other  good  things 

which  better  prices  for  farm  products  have  brought  about  in  the 
Northwest  is  greater  activity  in  sales  of  farm  lands.     It  will  be 
remem.bered  that  a  fev;  years  ago  when  high  prices  for  crops  made  the 
farmers  feel  prosperous,  there  was  wild  speculation  in  lands  and 
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prices  soared  far  above  real  land  values.     As  a  result  of  this 
'running  -'/ild'  many  fariiiers  v/ho  failed  to  realize  their  hopes 
of  making  such  expensive  lands  produce  profitable  crops  were 
forced  into  bankruptcy.    But  the  present  activity  in  land  does 
not  smack  of  crazily  inflated  values,  but  rather  of  conservatism 
in  prices.     Neither  does  it  appear  that  those  who  are  buying  lands 
are  of  the  type  who  took  'flyers*  a  few  years  ago — tnose  who  had 
little  or  no  knowledge  of  farming— rather  the  purchasers  to-day 
are  practical  farmers  who  are  seeking  land  because  of  its  real 
v/orth  to  them,     A  good  market  for  farm  lands,  v.dth  prices  on^  a 
rational  basis,  will  indicate  a  return  to  normal  conditions  in  the 
farming  States." 

Farm  Profits  Arthur  R.  Marsh,  in  an  extensive  review  of  the  report  of  the 

Department  of  Agriculture  on  income  from  agricultural  production, 
says  in  part:     "The  figures  just  cited  for  the  average  ecirnings  of 
American  farm  operators  and  their  families  from  management  and 
labor  combined  during  the  years  from  1919  to  1924  are  of  course 
grievously  small,  whether  considered  from  the  standpoint  of  a 
suitable  standard  of  living  for  the  agricultural  population  of  the 
country  or  from  that  of  a  proper  relation  between  the  remuneration 
of  the  farmers  and  the  compensation  received  by  all  classes  of  in- 
dustrial and  urban  workers.    li'^Jhen  contemplating  these  pitiful  re- 
turns of  the  farmers,  indeed,  it  is  difficult  to  refrain  frco 
drawing  the  hasty  conclusion  that  their  present  economic  situation 
is  wellnigh  hopeless.     This  first  impression,  moreover,  is  deepened 
when  account  is  taken  of  the  fact  brought    'Out  by  the  Department 
of  Agriculture  that  during  the  years  in  question  the  farmers  not 
only  derived  such  inadequate  earnings  from  their  labor  and  mianager- 
ial  functions,  but  also  were  compelled  to  undergo  the  dreadful 
hardship  of  having  the  value  of  all  property  used  in  agriculture 
shrink  more  thaii  twent^^  billions  of  dollars,  while  their  own  capi- 
tal investment  lost  in  value  more  than  fifteen  billions  of  dollars* 
Yet  it  is  squarely  in  the  face  of  these  hard  facts  that  Dr.  Friday 
proceeds  to  present  the  case  of  American  agriculture  in  the  most 
hopeful  terms.    According  to  him,  the  hardships  the  farmers  have 
had  to  endure  from  1920  to  the  present  time  are  already  clearly  in 
process  of  being  remedied,  great  economic  forces  coming  rapidly 
into  operation  to  give  them  adequate  prices  for  their  products  and 
an  adequate  return  for  their  productive  efforts,  so  that  they  have 
every  reason  for  looking  forward  to  the  future  with  confidence, » 
A  word  may  well  be  said  of  Dr.  Friday's  treatment  of  the  changes  \ 
v;hich  have  occurred  in  the  value  of  the  farmers'  capital  investmenii 
The  really  important  thing  in  this  connection,  according  to 
Dr.  Friday,  is  net  that  there  should  have  been  a  severe  downward 
fluctuation  of  the  aggregate  value  of  farmi  property  since  1920,  but 
that  after  this  downward  fluctuation  had  been  completed  the  value 
of  such  propert^^  should  remain  more  than  four  times  what  it  was  so 
recently  as  the  year  1900  and  more  than  double  what  it  was  in  1910, 
It  is  economically  certain  that  this  enormous  net  gain  in  the 
capital  of  the  farmers  was  not  primarily  duo  to  savings  on  their 
part,  considerable  though  such  savings  undoubtedly  were;  most  of  it 
is  attributable  to  an  enhancement  of  the  value  of  farm  lands  and 
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their  equipment  which  -was  induced,  not  by  any  efforts  of  the  farm- 
ers themselves,  but  by  the  general  improvement  in  the  economic 
position  of  agriculture*    Indeed,  no  experienced  student  of  economic 
phenomena  can  wonder  that  after  so  rapid  and  extensive  an  increase 
in  the  nominal  value  of  .American  farm  property  as  took  place  in  the 
first  twenty  years  of  this  century  there  should  have  occurred  a 
reaction  of  at  least  the  magnitude  registerdd  by  the  Department  of 
Agriculture/* 

Flax  Production  A  Portland,  Ore.,  dispatch  to  the  press  of  September  2  states 

in  Oregon         that  recent  tests  made  by  linen  manufacturers  at  Belfast,  Ireland, 
have  shown  that  Willamette  Valley,  in  Oregon,  produces  flax  fiber 
for  linen  fabric  equal  to  the  best  in  the  world,  it  is  asserted. 
Flax  for  linen  can  be  grown  in  western  Oregon  at  a  cost  of  produc- 
tion as  low  as  any  other  flax  produced  elsewhere,  according  to  an 
official  declaration  by  Governor  Pierce, 

Flour  Prices  Northwestern  Miller  for  Aug-ust  27  says:  "For  the  past  three 

years  the  baking  industry  has  been  profiting  by  wheat  and  flour 
markets,  which  have  declined  much  more  rapidly  than  the  retail  price 
of  bread.    Up  to  the  sutJiier  of  1920  the  bakers  were  forced  to  absorb, 
in  the  form  of  reduced  profits  and  in  many  cases  heavy  losses,  the 
advance  in  wheat  prices;  they  could  not  pass  on  to  their  customers 
the  full  amount  of  the  increase  in  the  cost  of  their  material. 
After  wneat  prices  began  to  go  do?m,  on  the  other  hand,  the  decline 
in  bread  prices  was  very  much  slower,  with  the  result  that  every 
drop  in  wheat  put  money  in  the  baker's  pocket,  ass-aming  that  he  had 
resisted  the  temptation  to  gamble  by  laying  in  unduly  large  supplies 
of  flour-    In  the  past  three  months  the  situation  has  suddenly  and 
unexpectedly  reversed  itself.     'JVheat  an.d  flour  prices  have  gone 
sharply  upward,  and,  as  usual,  the  retail  price  of  bread  has  remained 
relatively  unchanged.    In  other  words,  the  baker  is  paying  material- 
ly more  for  his  flour,  and  selling  his  products  at  a.  price  which  by 
no  means  fully  reflects  the  advance,  and  in  many  cases  does  not 
reflect  it  at  all.     Furthermore,  the  baker  is  now  a^lmost  every^vhere 
bound  doYm  by  strict  laws  regarding  weights;  he  can  no  longer  take 
an  ounce  or  two  off  the  weight  of  his  loaf  of  bread  in  order  to  off- 
set an  increase  in  the  cost  of  manufacturing  it.    At  such  a  time  the 
baker  who  does  not  know  exactly  what  it  costs  him.  to  make  and  sell 
his  products  is  likely  to  find  himself  in  a  bad  way  " 

Wheat  Pools  An  editorial  in  The  Southwestern  Miller  for  August  26  says: 

"That  opposition  to  v/heat  pools  is  grov;ing  among  farmers  is  a  good 
sign.    It  indicates  that  idle  dreams  which  took  root  when  farmers 
were  downcast  over  the  unprofitable  m.arket  for  v/heat  are  being 
dropped  and  that  many  of  those  who  were  enlisted  in  attempts  to  build 
air  castles  are  now  seeing  the  truth.     Were  this  not  the  case,  the 
wheat  pools  would  be  without  the  growing  opposition  they  arc  en- 
countering from  many  of  their  members,     Wnen  wheat  was  25  to  40  cents 
a  bushel  cheaper  than  current  quotations,   farmers  could  not  afford 
as  well  as  at  present  to  lose  a  few  cents  or  more  a  bushel  by  in- 
dulging in  the  dreams  of  tne  organizers  of  pools.    HoiTOver,  the  triaZs 
already  given  the  pools  have  demonstrated  their  futility  and  their 
expensiveness  so  convincingly  that  farm.ers,  vdth  funds  to  fignt,  are 
making  kno'^^m  with  increasing  vigor  their  opposition  to  these  needless 
organizations  " 
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Section  3 
MARKET  QUOTATIONS.. 

Farm  Products  Sept,  3:     Eastern  potatoes  unsettled.    New  Jersey  sacked: 

Cobblers  $1*35  to  $1.65  per  100  pounds  in  eastern  markets;  $1,15  to 
-51,25  f,o,b.     Onion  markets  generally  v/eaker.     New  York  yellow 
varieties  mostly  $2  to  $2»50  sacked  per  100  pounds,  Midwestern 
yellow  Globes  $2,50  to  02,75  in  Chicago.     Cantaloupes  declined  in 
most  markets.     Colorado  Salmon  Tints  $3.25  to  $4  in  consuming 
centers;  §1.10  to  -$1.25  cash  to  growBrs  at  Rocky  Ford.  Eastern 
Elberta  peaches  75/  to  $1  lower  at  02  to  03  per  six-basket  carrier 
and  bushel  basket  for  best  stock,     Colorado  Elbertas  02.50  to 
02,75  in  Chicago;  0l.5O  to  Ol,60  f.o^b, 

Chicago  hog  prices  closed  at  01O.2O  for  the  top  and  $9.20 
to  OlO  for  the  bulk;  medium  and  good  beef  steers  06.75  to  01O.5O; 
butcher  cows  and  heifers  03,75  to  Ol0#75;   feeder  steers  04.50  to 
08;  light  and  medium  weight  veal  calves  09*25  to  013.75;   fat  lambs 
011*75  to  Ol3,75  and  fat  ewes  03,25  to  06*25. 

Closing  prices  on  92  score  butter:     New  York  38  1/2/; 
Chicago  37  1/4/;  Philadelphia  39  1/2/;  Boston  39/. 

Average  grain  prices  quoted  Sept„  3:    No,l  dark  northern 
wheat  Jvinneapolis  01^28  to  Ol*40,    No. 2  red  winter  Chicago  Ol.28; 
St.  Louis  01*37  to  01,38;  Kansas  City  Ol*23,    No.2  hard  winter 
Chicago  01*24  1/4  to  01.25  1/4;  St.  Louis  Ol*23  to  Ol*24;  Kansas 
City  01.13  to  Ol*23.    No. 2  yellow  corn  Chicago  01.19  1/2  to 
Ol.2l  1/2;  IVlinneapoiis  Ol.l7  to  Ol.l7  l/2;  No, 2  mixed  corn  Chicago 
51.19  to  01*19  1/2.    No, 3  yellow  corn  Chicago  Ol*18  1/2  to  0l.2O  l/4; 
Minneapolis  5l.l6  to  Ol*16  1/2.    St,  Louis  Ol^ll.    No, 3  white  corn 
Qiicago  Oia9;  St,  Louis  01,16;  Kansas  City  Ol*09  1/2.     No. 3  white 
oats  Chicago  45  3/4  to  47/;  Minneapolis  44  3/8  to  44  5/8/;  St, Louis 
47  to  47  1/2/;  Kansas  City  47  to  47  1/2/. 

Spot  cotton  up  8  points,  closing  at  24/  per  lb.     New  York 
October  future  contracts  up  13  points.,  closing  at  24.53/« 
(Prepared  by  3u.  of  Agr,  Econ.) 


Sept, 2,  Sept.l,  1923. 

104,95  92.22 

90,53  79.88 

(Wall  St,  Jour.,  Sept.  4.) 


Industrials  and      Average  closing  price        Sept, 3, 
Railroads  20  Industrials  104.02 

20  R,R,  stocks  90.13 


DAILY  DIGEST 


i^fl^t^  ^'^"r'       Apiculture  for  the  purpose  of  prese^tlug  all  rf^ades  of  opinion  as 

r^ae^  i.  ibe  pr^  on  meters  atimi^ng  .^riouUure,  particuUriy  in  its  eoonomic  aspeot^  He6ponsibUity^p«>val 
^""^^ijitlLr"*^  expressly  dfeolaimed.    The  intent  is  to  reflect  acciZlyThe 
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Cotton  A  New  York  dispatch  to  the  press  to-day  says:  "Declaring 

Deliveries         that  deliveries  of  cotton  at  southern  ports  against  New  York 

futures  contracts  is  economically  sound  in  principle,  i^/ould  un*- 
doubtedly  tend  to  keep  quotations  more  in  harmony  mth  spot  values 
and  would  be  practicable  at  numerous  cities  except  for  adverse  State  laws,  the 
Special  Southern  Warehouse  Committee  on  the  New  York  Cotton  Exchange,  in  a  report 
made  public  Septem.ber  4,  unanimously  recommends  the  extension  of  delivery  privilege 
to  New  Orleans.     At  present  all  futures  contracts  on  the  New  York  Cotton  Exchange 
call  for  delivery  at  New  York  City  only,     Tne  committee,  which  has  studied  the 
question  of  southern  deliveries  for  more  than  a  year,  states  it  would  have  recom-^ 
mended  extending  delivery  privileges  to  Norfolk,   Savannah,  Galveston  and  Houston, 
except  for  restrictions  in  their  State  laws/' 


American  Woolen  A  New  York  dispatch  to  the  press  to-day  states  that  in  view 

Passes  Dividend    of  the  extreme  depression  in  the  textile  business  the  directors 

of  the  i\merican  Woolen  Company,  meeting  September  4  in  Boston, 
omitted  the  quarterly  dividend  of  1  3/4  per  cent  on  the  common  stock.. 
The  stock  has  been  on  a  7  per  cent  annual  basis  since  October  15,  1919,  prior  to 
which  the  rate  was  5  per  cent  from  April  15,  1916,  when  dividends  on  the  common 
stock  were  begun. 


Mellon  on  According  to  the  press  to-day.  Secretary  Mellon  reported  to 

European  Affairs    President  Coolidge  yesterday  that  acceptance  of  the  Dawes  plan 

by  the  European  nations  meant  not  only  the  salvation  of  Germany  but 
the  restoration  of  the  full  econom.ic  life  of  the  Continent.  Later 
the  Secretary  reiterated  these  views  in  an  interviev/  with  the  press  in  which  he  ex- 
pressed confidence  that  from  now  on  European  conditions  would  become  steadily 
better  as  the  result  of  the  agreement.     Outstanding  in  the  impressions  whicli  the 
Secretary  received  during  his  European  survey  was  the  willingness  of  the  foreign 
nations  to  come  together  on  the  Dawes  plan  as  a  solution  of  their  difficulties. 
The  change  in  Europe  during  the  last  year  has  been  "wonderful,,"  Jior,  Mellon  de- 
clared, there  being  a  decided  improvement  in  trade  and  a  new  confidence  displayed 
by  business  men  in  general.     He  did  not  fear  any  harmiful  competition  from  Germany, 
he  said,  for  the  reason  that  she  would  now  have  to  go  into  the  market  to  buy  large 
qustntities  of  raw  material,  and  these  great  purchases  would  counteract  any  attempt 
on  her  part  to  flood  the  rest  of  the  world  with  goods  made  with  her  cheap  labor. 
Any  conpetition  by  Germany  in  the  industrial  field  would  be  far  out^veighed  by  the 
benefit  to  the  world  of  the  increased  buying  power  of  Europa^i  nations,  b:  ^ught  a- 
bout  by  the  Dawes  plan,  the  Secretary  of  the  Treasury  declared.  He  app'    '-ed  in  no 
way  alarmed  by  speculation  in  some  of  the  British  and  French  papers  that  Germany 
might  immediately  become  a  strong  competitor  in  the  v/orld  markets. 


/ 
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Section  2 


Agricultural 

Credit 
Corporation 


Agriculture 


The  Country  Gentleman  for  September  6  says:     "The  recent  re- 
port cf  the  Af^ricultured  Credit  Corporation,  organized  last  winter 
at  the  suggestion  of  President  Coolidge,  tells  an  interesting  story 
of  first  aid  rendered  to  depressed  agricultural  districts  in  the 
Northivest.     There  t^as  not  time  to  winno'v  out  tiiC  thousands  of  needy 
and  deserving  farmers^     So  the  corporation  directed  its  efforts 
toward  saving  banks  and  putting  them  in  a  position  to  serve  the 


needs  of  their  communitii 


It  laid  &ovm  the  rule  that  the  funds 


furnished  by  it  should  be  handled  so  as  to  benefit  the  community 
directly,  instead  of  being  used  to  pay  off  otner  creditors  of  the 
banks.    Within  four  months  it  thus  distributed  over  four  million 
dollars  through  twelve  banks  in  Minnesota,  ninety-eight  in  North 
Dakota,  sixty- one  in  South  Dakota,  twenty- five  in  Montana  3ii.d  nine 
outside  these  States.     An  imm.ediate  oraKe  was  put  on  the  growing 
series  of  bank  failures  in  tne  Northwest.     The  banks  aided  held 
approxijnately  $45,000,000  in  deposits  and  the  safeguarding  of  these 
deposits  was  no  small  benefit,   since  they  mainly  represented  the 
funds  of  thousands  of  farmers  and  small-town  business  men.  A.!- 
though  the  largest  application  of  its  funds  v;as  through  banks,  the 
corpcration  has  been  able  to  aid  farmers  direct — relieving  them,  of 
excessive  interest  chai^ges,  helping  finance  late  seeding  and  has 
now  made  a  start  toward  assisting  in  the  purchase  of  dairy  cov/s, 
hogs,   and  sheep.     Loans  for  this  purpose  are  being  mads  over  a 
four-yoar  period.     The  prevailing  impression  has  been  that  the 
corporation  undertaking  was  confined  to  a  few  large  business  insti-' 


tut ion 3. 


Howeve: 


its  report  shows  438  subscribers  drawn  from  a 


dozen  cities,  to  the  $10,000,000  stock,  with  subscriptions  ranging 
from  $200  upward.     The  celerity  and  efficpxy  of  its  vircrk  would 
indicate  that  it  is  entirely  a  private  enterprise.     Such  it  is, 
being  entirely  subscribed  and  directed  by  such  interests  as  bank- 
ing, railroads,  m.anuf acturing,  insurance  and  farming*" 

An  editorial  in  The  Country  Gentleman  for  September  6  says: 
"Agriculture  is  in  better  condition  thaii  it  has  been  since  this 
time  five  years  ago.    Last  year  was  better  than  the  year  before; 
this  year  is  better  than  last.     '.7e  are  slowly  working  out  of  the 
war  chaos.     Readjustment  has  been  slower  for  agriculture  than  for 
most  other  industries j  but  it  is  getting  on  a  firm^er  bficis.  It 
will  not  be  subjedt  to  the  sudden  violent  reactions  that  soom  like- 
ly to  affect  other  businesses  for  years  to  come.     Only  one  un- 
certainty remains  for  the  farmers  this  year---the  corn  crop. ...As  a 
result  of  world-crop  conditions,  wheat  farmers  are  receiving  as  m.ucr 
as  they  hoped  to  obtain  under  seme  sort  of     overrent  sales  plan. 
Moreover,  the  producers  are  the  ones  wno  received  the  increase  in 
price.     It  cams  before  much  of  the  wheat  was  threshed.     The  July 
bulge  in  prices  was  not  the  result  of  speculative  manipulation  but 
of  world  supply  and  estim.ated  demand.     Conditions  all  over  tne 
world  are  slowly  shaping  themselves  to  the  advantage  of  /\merican 
agriculture.     Meat  prices  in  the  Argentine  are  rising  a3.id  a 
scarcity  of  cattle  is  predicted  for  next  year  if  the  record  meat 
exports  continue.     Wages,  which  fell  in  Great  Britain  since  the 
close  of  the  war,  are  again  rising.     Switzerland  has  abandoned  it;: 


Vol,  XIV>  no,  56 


-3- 


September  5,  1924 


system  of  doles  for  the  relief  of  unemployment,     Italy  is  in  the 
market  for  a  wide  variety  of  Mericaii  farm  and  factory  goods. 
Spain  is  buying  large  quantities  of  machinery.     The  five-year 
struggle  betv/een  France  and  England  over  German  reparations--a 
struggle  that  paralyzed  the  economic  readjustment  of  all  the  world- 
has  been  finally  scjttled,  thanks  to  the  intervention  of  this  count r 
and  the  adoption  of  the  Dawes  Report.     On  this  side  of  the  water  we 
are  recovering  from  the  slump  of  the  summer-     Judge  Gary,  whose 
public  words  are  always  carefully  chosen,  sees  new  prosperity  in^ 
the  steel  industry.     The  automobile  manufacturers  are  again  smiling. 
Building  is  improving.     The  railroads  are  prospering;  building  plans 
are  going  forward.     The  United  States  is  developing  many  new  trade, 
routes,  with  nev;  trading  zones  in  South  ito erica,  in  Aiastralia,  in 
South  Africa  and  in  India,  China  and  other  parts  of  the  Orient, 
iknerican  investment  money  is  seeking  the  foreign  field  in  ever- 
increasing  vol-jme.     These  are  but  a  few  of  the  many  straws  that 
show  how  the  world  is  readjusting  itself.     They  indicate  a  new 
energy,  a  new  spirit  and  a  new  confidence  in  the  minds  of  people 
every^vhere.    All  these  things  must  of  necessity  react  powerfully  to 
the  advantage  of  American  agriculture.     There  are  better  and  still 
better  times  ahead,  regardless  of  the  gloomings  of  the pesimists. " 

Dawes  Plan  in  The  Journal  of  Commerce  for  September  3  says:  "By  way  of 

Practice         making  the  Dawes  plan  agreement  practical  the  Reparation  Commission 
now  declares  the  scheme  officially  in  effect,  recognizes 
Mr,  O^ven  D.  Young  as  agent  general  for  payments,  and  sends  both 
him  and  a  small  group  of  others  to  Berlin  to  receive  a  first  pay- 
ment, amounting  to  20,000,000  gold  marks.     There  would  seem  to  be 
every  reason  for  supposing  tnat  within  a  week  or  two  the  formal 
machinery  of  the  plan  will  be  actually  in  operation.    Now  comes 
the  actual  test  of  the  new  project  in  practice.     Outside  Germany 
that  test  will  be  found  superficially  at  two  points— the  attitude 
of  the  miOre  or  less  recalcitrant  party  groups  in  France  which  are 
seeking  a  chance  to  make  capital  against  M.  Herriot,  and  the 
attitude  of  the  investor  in  the  United  States  who  will  want  to  have 
a  great  deal  of  reassuring  information  before  he  invests  very  lacge*- 
ly  in  securities.     Probably  by  way  of  conciliating  both  of  these 
factors  in  the  situation  the  Reparation  Commission  has  'deferred' 
negotiations  with  regard  to  the  proposed  loan  *until  a  favorable 
atmosphere  is  created  by  Germany's  prompt  payment  of  the  sums 
agreed  upon  for  the  transition  period,  and  the  economic  and  military 
evacuation  of  the  Ruhr.*     In  this  desire  to  furnish  tangible  evi- 
dence of  the  successful  working  of  the  scheme  those  who  a.re  respons- 
ible for  the  application  of  the  Dawes  plan  are  undoubtedly  correct. 
The  general  attitude  of  public  opinion,  both  in  Europe  and  on  this 
side  of  the  water,  is  not  as  favorable  as  it  might  be,  and  it  is 
certainly  most  desirable  to  re-establish  a  better  from.e  of  mind 
before  going  much  further  with  the  direct  appeal  to  the  public. 
The  success  of  that  direct  appeal  will  in  the  long  ran  depend  upon 
demonstration  that  the  scheme  is  real  and  that  it  may  be  expected 
to  improve  conditions  in  a  practical  way  on  both  sides  of  the 
Atlantic," 
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Electric  Power  An  editorial  in  Pennsylvania  Farmer  for  September  6  says: 

"The  whole  problem  of  rural  electrification  is  similar  to  that  of 
transportation.     The  isolated  farmer  can  not  porsudde  a  railroad 
to  build  a  branch  line  out  to  his  farm  unless  he  is  going  to  do 
enough  business  to  return  a  profit  on  the  money  invested  in  that 
line.    Nor  can  xhe  m.an  living  along  the  main  line  of  a  railroad 
convince  the  company  that  it  should  build  a  station  and  stop  its 
trains  in  front  of  his  house,  unless  he  can  shoinr  that  it  mil  pay 
the  road  to  go  to  that  expense*     Fortunately,  there  seems  to  be  a 
solution  for  this  farm  electric  problem,  in  the  more  closely  pop- 
ulated sections,  at  least,    Mien  all  farmers  decide  to  use  electric 
ity,  and  to  use  it  for  many  purposes,  there  should  be  a  sufficient 
volum.e  of  business  in  tne  rural  sections  to  make  it  possible  for 
public  service  corporations  to  build  and  maintain  economically  a 
network  of  farm  electric  lines.     Everyone  interested  in  this  sub- 
ject will  watch  closely  the  results  of  the  work  now  being  under*- 
taken  by  the  Giant  Power  Survey  to  learn  more  about  the  possibili- 
ties of  electricity  as  a  source  of  farm  power." 

Foreign  Trade  The  September  1  issue  of  the  Trade  Record  of  the  National 

City  Bank  of  New  York  says:  "Trade  of  the  United  States  with  our 
billion  neighbors  on  the  opposite  side  of  the  globe  has  trebled 
since  the  beginning  of  the  World  War.     Our  imports  from  the  20 
countries  and  colonies  occupying  that  section  of  the  globe  immedi- 
ately opposite  the  United  States,  approximated  a  billion  dollars  in 
the  fiscal  year  1924,   just  ended,  against  §315,000,000  in  1913. 
The  exports  to  the  20  countries  in  question  in  1924  totaled 
$712,000,000  against  j^235 , 000,000  a  decade  ago.     Taking  the 
aggregate  of  the  trade  with  these  20  countries,  it  totaled 
$1,680,000,000  in  the  fiscal  year  1924  against  $549,000,000  in 
1913.     Imports  from  the  20  countries  in  question  more  than  trebled 
in  value,  v/hile  the  1924  exports  thereto  were  also  3  times  as  large 
as  the  value  in  1913." 

Prices  Prof.  Irving  Fisher,  of  Yale  University,  announced 

September  1  that  last  week's  prices  averaged  147-4/10  per  cent  of 
the  pre-war  level.     The  purchasing  power  of  the  dollar  was 
67-9/10  pre-war  cents.     The  price  average  for  August  was  147-7/10 
per  cent  of  the  pre-war  level  and  the  average  purchasing  power  of 
the  dollar  was  67^-7/10  pre-war  cents.     Crump's  index  number  was 
156-6/10.     Cnjimp's  average  for  August  was  155-9/10,  ( Press,  Sept. 2 .) 

Roads  and  Heavy  The  Florida  Times-Union  for  September  2  says:  "Newspapers 

Traffic         in  many  sections  discuss  the  use  and  abuse  of  modern  paved  roads 

and  there  is  unanimity  of  opinion  regarding  the  v/ay  in  which  motor 
busses  and  trucks  utilize  the  public  highvvays,  apparently  getting 
m.uch  in  return  for  the  license  fees  paid.     That  the  roads  should 
be  free  and  for  the  use  of  all  who  travel  or  have  occasion  to 
transport  goods  is  very  generally  admitted,  but  there  is  also  a 
feeling  tha.t  in  proportion  to  the  wear  and  tear  the  huge  cars 
should  pay  in  a  different  way  and  be  restricted  in  the  m^atter  of 
speed  and  service.     No  one  desires  to  interfere  with  the  business 
of  the  motor-busses  or  motor  trucks.    They  are  regarded  as  essenti  J. 
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to  progress— but  that  they  are  often  taking  more  than  their  share 
of  public  money    in  the  way  of  Hrack  privileges'  is  claimed,  'The 
Kansas  City  Star,*  says  the  Hartford  Courant,   'is  strongly  in  fa.vor 
of  seme  plan  that  '.vould  make  the  constantly  increasing  motor  bus 
and  truck  lines  pay  up.     The  paper  says  that  the  nev/  roa:^s  ars 
being  paid  for  by  the  public,  and  that  it  has  a  direct  interest  in 
the  question  as  to  r;hether  or  not  the  roads  should  be  open  and 
virtually  free  to  every  concern  that  wants  to  make  a  business  of 
using  them.     It  correctly  says  that  these  heavy  vehicles  are  hard 
on  the  roads,  and  help  v/ear  them  out*    It  feels  that  the  bussoS 
and  trucks  ought  to  be  encouraged  because  they  are  a  convenisncs  tc 
the  public,  but,  it  says,  at  the  "^ame  time  they  are  a  money-iX'aking 
enterprise  and  the  public  can  not  be  expected  to  furnish  part  of 
the  equipment  by  which  a  bus  or  truck  line  makes  profits.  The 
paper  adm3.ts  that  just  what  would  be  a  fair  basis  for  charging  them 
is  still  to  be  worked  out,  but  it  believes  that  it  is  unjust  to  the 
public  to  ask  it  to  pay  for  a  road  and  then  turn  it  over  to  private 
individuals  to  make  money.*'' 

Rural  Schools  The  New  York  Times  for  September  3  says:  "The  rural  school 

is  the  weak  link  in  the  educational  system  of  this  country,  accord- 
ing to  educators  from  many  States,  who  have  been  participating  dur- 
ing the  past  week  in  a  series  of  lectures  and  conferences  at  the 
summer  session  of  Columbia  University.     Lack  of  properly  trained 
teachers,  relatively  large  illiteracy  in  the  population,  child 
labor  and  limited  high  school  opportunity  were  stressed  as  handi- 
caps of  country  life.     Of  the  300,000  raral  end  village  teachers 
in  the  United  States  only  150,000  have  completed  a  high  school 
course,  it  was  brought  out  by  Professor  Mabel  Carney  of  Teachers 
College.     Only  10  per  cent  have  finished  the  eighth  grade  and  20 

per  cent  the  sixth  grade,  she  said,  Professor  Carney,  after  an 

exhaustive  study  of  conditions.,  concludes  that  rural  school  attend- 
ance is  greatly  influenced  by  child  labor  on  the  farms.     The  total 
number  of  child  workers  from  10  to  15  years  of  age  in  the  United 
States  is  1,06  0,838,  of  v/hom  742,600,  or  71 » 9  per  cent  are  engaged 
in  agricultural  pursuits.  " 

Soviet  Grain  Export      A  Riga  dispatch  to  the  press  of  September  4  says:   "In  Moscow 

and  in  all  Russian  industrial  centers  prices,  particularly  of  food- 
stuffs, continue  to  rise  steadily.    Hostility  to  the  Government's 
grain  export  policy  gathers  in  vol'jme  and  this  discontent  finds 
expression  chiefly  in  an  increased  subterranean  anti-Soviet  agita- 
tion, although  up  to  the  present  this  activity  does  not  appear  to 
be  really  dangerous.     A  certain  coEm;ittee  to  oppose  the  grain  ex- 
port policy  is  quietly  active  among  the  workers  and  is  creating  some 
nervousness  among  the  authorities," 

Wages  and  Taxes  An  editorial  in  Peiinsylvania  Farmer  for  September  6  says: 

"The  tremendous  strides  in  improvement  and  progress  which  this 
country  as  a  whole  has  made  in  the  last  half-century,  and  especial- 
ly the  last  25  years--indust rial  development,  public  improvements, 
sucii  as  better  schools  and  permanent  roads,  etc. --have  brought  two 
changes  which  seriously  affect  the  financial  end  of  farming  by  in- 
creasing its  costs.     These  two  factors  are  wages  and  taxes,  VJhile 
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these  costs  have  increased  B&^«ral  times  over  in  Tha,t  tine  ifar''^ 
prices  have  not  kept  pace  with  these  cx^c^  other  costs,     we  are  tcJ.d 
that  the  farmer  brings  his  troubles  upon  hiri:ib-.T.-r  ■'r:>ecau3e  he  prc^ 
duces  too  much,  hence  beccmes  his  ov;n  competitor.     ¥naxu^-or  the 
cause  may  be  it  must  be  found  and  remedied.     The  increat^ing  of  coste 
while  incomes  remain  stationary  has  gone  as  far  as  it  is  possible 
without  bringing  serious  results^    But  it  is  not  shomng  the  right 
spirit  to  talk  of  quitting  and  turn  the  fundeiiiental  bus.>.iesG  and 
the  foundation  homes  of  America  over  to  other  people^" 


Section  3 
MRKET  QUOTATIONS 

Farm  Products  September  4:     Chicago  hog  prices  closed  at  $10^25  fo:  the 

top  and  v9,30  fo  ^10  for  the  bulk.    Medium  and  gooa  beef  stc:ers 
§7  to  $10^75;  butcher  cows  and  heifers  03* 50  to  $10^75;  feeder 
steers  §4,50  to  $8;  light  and  medium  weight  veal  calves  $9^ ^5  to 
§13,75;  fat  lamb-s-^l^  to  $14;   feeding  lambs  §4^50  to  §8^00  and  fat 
ewes  §3.25  to  (^6„50. 

New  Jersey  sacked  Cobbler  potatoes  $1*35  to  §3., 65  per  100 
pounds  in  eastern  city  m.arkets;  ol,25  to  $1^-35  f<,o«b«     New  York 
yellow  varieties  of  onions  ranged  Ol#75  to  §2,50  sacked  per  100 
pounds  in  eastern  cities.     New  York  Oldenburg  apples  15  to  25^ 
lo'ver  at  75^  to  §1,  25  per  bushel  basket  in  city  wholesale  m.arkets* 
Michigan  and  Illinois  Yfealthys  and  Oldenburgs  mostly  §li^25  to 
§1>50  in  the  Middle  West.     Eastern  peaches  50^  to  §1,00  lo?/er;  mid^--- 
western  stock  fairly  steady,     Colorado  Salmon  Tint  cantaloupes  50" 
to  §1,00  lower  at  §3„25  to  §3^75  per  standard  45  in  consuming  cen« 
ters;   few  sales  at  §1.60  f,o^bo 

Closing  prices  on  92  score  butter:     New  York  38  1/2/;  Chica*-- 
go  37  1/4/;  Boston  39/;  Philadelphia  39  1/2/, 

Average  grain  prices  quoted  Sept»  4:     No,l  dark  northern 
spring  Ii/finneapolis  §1.28  to  §1.40,    No»2  red  Avinter  Chicago 
§1.30  1/2:  St,  Louis  §1,39;  Kansas  City  §1„26.  No*2  hard  winter 
Chicago  §1.25  l/2  to  §1,27  1/4;  St.  Louis  §1,24  l/2:  Kansas  City 
§1,16  to  §1,23/    No. 2  yellow  corn  Chicago  §1^21  l/2  to  §1*22: 
Mnneapolis  §1,17  1/2  to  §1,18„    No. 2  mixed  corn  Chicago  §1,20  3/4 
to  §1.21;  Minneapolis  §1,14  1/2  to  §1.17;   St.  Louis  §1-^20;  Kansas 
City  §1.13*     No, 3  white  corn  Chicago  §1.19  l/2  to  §1.19  3/4; 
St.  Louis  §l.a6  1/2  to  §1,17;  Kansas  City  §1*10^    No. 3  white  oats 
Chicago  46  3/4  to  47  l/2;  Minneapolis  45  l/S  to  45  3/S/;  St<,Louis 
47  1/2  to  48  1/2/;  Kansas  City  48  to  48  1/4/. 

Spot  cotton  do^TO  12  points,  closing  at  23^88/  per  lb„  New 
York  October  future  contracts  down  13  points,,  closing  at  24o40/. 
(Prepared  by  Bu«  of  Agr.  Econ,). 

Industrials  and      Average  closing  price      Sept, 4,        Sept, 3,  Sept^4,1923 
Railroads  20  Industrials  102,77         104,^.02  92«25 

20  R.R.  stocks  89.45  90^13  78^95 

(Wall  St,  Jour.,  Sept.  5,) 
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"Pittsburgh  Plas"         ,i  Chica-o  dispt-toh  to  the  press  to-dpy  says:   "John  W.  Cover- 
dale,  secretary  ol  tlie  ^toerican  Faria  Bureau  Federation,  in  a  state- 
ment September  5,  declared  that  the  fight  of  ''vestern  steel  con- 
sumers against   'Pittsburgh  Plus'  has  in  tnree  years  resulted  in  a  benefit  to  the 
farmers  of  more  than  $50,000,000.     The  recent  order  of  the  P-deral  Trade  Commis- 
sion abolishing  'Pittsburgh  Plus*~-the  practice  of  adding  freight  from  Pittsburgh 
to  destination,  regardless  of  the  place  of  iraiiuf acture — has  not  yet  been  made 
legally  effective.     As  a  result  oi  the  fignt,  Kr.  Coverdale  said:  'Pittsburgh 
Plus'  had  been  abolished  in  the  Chicago  market  as  to  steel  bars,  plates  and 
shapes,  three  years  ago.'* 


Potash  Agreement  A  Berlin  dispatch  to  the  press  of  September  5  says:  ".Americi" 

dispatches  report  that  Herbert  Hoover,  i^.erican  Secretary  of 
Coiamerce,  purposes  to  investigate  the  recent  agreement  between 
Germ.an  and  French  potash  interests,  to  determine  whether  it  vdll  not  operate  to 
prevent  the  iffliericcOj.  farmer  from  getting  cheap  potash  fertilizer.     The  answer  is 
in  tne  affirmative,  but  behind  the  acceptance  of  the  agreement  by  the  Germian 
potash  syndicate  lies  an  interesting  story  cf  the  syndicate's  attempt,  not  only  to 
maintain  a  v^orld  price  level        dividing  the  market  mth  its  French  competitors, 
but  to  prevent  the  reduction  of  potash  prices  to  German  farmers ^Recently  the 
so-called  V/intershall  interests,  owning  deposits  tnat  are  xhe  cheapest  T^orked, 
has  been  quietly  buying  up  other  good  mines.     They  now  control  47  per  cent  of 
production,  and  by  getting  4  per  cent  more  ■''-ould  be  able  to  control  the  syndicate 
and  reduce  prices  to  a  point  at  which  the  poorer  mines  could  not  operate,  and 
where  they  could  concentrate  production  in  their  good  mines.     The  syndicate, 
panic-stricken  at  the  danger,  hastily  accepted  the  agreement  X7ith  its  French 
competitors,  which  will  maintain  a  forei.en  m^arket  for  tne  weak  mines  at  prices  at 
which  they  can  operate.     The  first  agreement  covered  only  the  iknerican  m.arket,  . 
but  the  French  and  Germans  ^^rLll  m.eet  at  Basel  this  month  to  extend  it  to  the 
whole  world.     Ei'cport  prices  thereby  are  protected  for  the  next  three  years  regard- 
less of  what  the  Y/inter  shall  interests  do  to  domestic  German  prices.  " 


\vheat  karket  A  Kansas  City  dispatch  to  the  press  to-day  says:  "Never  in 

its  history  has  the  interior  rushed  its  wheat  to  market  as  it  has 
since  tliis  year's  harvest.     The  17,553  cars  received  here  in 
August  established  a  record  arid  follov/ed  high  record  July  shipm.ents  of  14,615 
cars.     The  two  months'  receipts  were  close  xo  50,000,000  bushels,  more  than  doublt 
the  amount  received  in  the  same  months  last  year  and  r.orc  than  double  the  ten- 
year  average.     The  effect  nas  been  to  incix^ase  bank  deposits.     One  local  ba.nk  har; 
gained  s?12,000,000  since  July  1,  and  nas  653, 000, 000,  as  compared  i^dth  041,000,0  ; 
a  year  ago.     i^,t  the  s.ame  time  there  has  been  an  a-ctual  decrease  in  loans,  despit:, 
the  17,000,000  bushels  of  wheat  in  local  elevators,  which  is  more  than  twice  tha": 
of  a  ye.ar  ago,  whicn  has  C8,lled  for  much  borromng. " 
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Farm  Profits  The  Nev'  YcrK  Herald-Tribune  for  September  5  says:  "In  sug- 

gesting tnat  the  farmer's  situation  might  be  improved  v7ore  farm.ers 
to  pool  their  comparativsiy  small  holdings  and  --"ork  them  together, 
after  the  fashion  of  othor  large  businesses  under  eii  efficient  man- 
agement, one  of  cur  recent  correspondents  gave  as  an  illustration 
an  Iowa  farm  of  ].50  acres,  valuod  ?.t  •'^250  an  acre-     It  v/as  unlikely, 
he  said,  if  the  C40,000  capital  thus  represontcd  yielded  no  more 
than  such  amounts  frequently  yield  in  manufacturing,  that  the  ovmer 
could  both  support  nis  family  and  lay  aside  anything  for  a  rainy 
day.     The  reiioedy,  ne  suggested,  Y:a.s  larger  capital  and  mere  cen<v 
tralized  aiid  economical  management.    M^atever  the  merits  of  this 
interesting  suggestion,  the  value  '^rhich  our  correspondent--himseli 
a  former  lov-a  farmer- — puts  on  his  typical  Io^.^a  farm  suggests  a  con- 
dition which,  x'^rhile  not  the  cause  of  the  present  agricultural  dif" 
ficulties,  at  any  rate  calls  for  some  adjustaent.     Good  farm  lan.d 
in  lov/a  is  frequently  valued  by  its  owner  at  $250  an  acre.     And  yet 
everybody  kno'-^s  that  not  only  is  it  impossible  zo  make  what  most 
business  men  would  consider  a  reasonable  profit  on  such  a  valuation, 
but  it  is  frequently  impossible,  at  least  a  little  £arther  east, 
in  Illinois,  to  make  such  a  profit  on  even  a  valuation  of  gl50  an 
acre.     In  other  words,  the  theoretical  value  is  a  fictitious  one 
based  on  sentiment,   custom  and  the  hope  of  future  returns,     A  large 
part  of  the  middle  ^^estern  farms  so  valued  are  not  really/  worked  by 
their  o-.w_ers.     The  latter  have  retired  end  now  live  in  California 
or  the  nearby  county  seat,  or  have  gone  West  to  take  another  try  a- 
pioneering. «. They  were  farmers,  to  be  sure,  but  they  were  also  lane 
speculators.     I\nd  tnis  speculative  attitude  toward  farming,  which 
seems  partly  a  trait  of  our  American  temiperament  a^id  partly  was  th  • 
inevitable  accompaniment  of  tne  rapid  increase  in  land  values  in  a 
now  country,  has  given  many  farmers  both  of  the  older  and  of  the 
present  generation  a  rather  specious  attitude  toward  the  land.  No: 
being  able  to  make  a  profit  on  the  fictitious  values  at  whicii  tiieir 
land  is  held,  they  consider  that  farming  'dcasnH  pay,  ^  sell  their 
equipment,  CiOve  to  to'^,  aiid  possibly/  get  another  job  there  and 
leave  a  more  or  less  inferior  tenant  to  struggle  with  the  rent,  ATll 
this  does  not  do  away  mth  the  fact  that  tiie  rewards  to  industry  ai*c. 
trade  for  a  given  amount  of  ■'7ork  and  intelligence  are  out  of  pro*- 
portion  to  those  given  to  agriculture.    But  a  different  personal 
valuation  of  farming  as  a  'way  of  life'  is  also  needed  in  certain 
parts  of  the  country.     For  a  great  many  of  these  middle  v^estern 
farmer-owners  are  really  living  on  a  fiction," 

Wool  Consumption  "Sir  Arthur  C-oldflinch,  the  London  chairman  of  the  British 

Australian  ^.7ool  Realization  Association,  is  quoted  as  saying  that 
the  consumption  of  wool  in  all  countries  during  1923  was  2,890,000,- 
COO  pounds,  and  the  world's  supplies  during  the  same  period  w^--re 
2,794,000,000  pounds,  the  excess  of  36,000,000  pounds  in  consumptio: 
over  supplies  representing  a  reduction  to  that  extent  in  manu- 
facturers' stocks,  which,  it  ma}'-  be  confidently  stated,  are  at  the 
present  moment  exceptionally  lov;.     If  the  whole  of  the  world's 
supply  during  1923  had  been  obtained  ircm  the  year's  production,  th'-: 
wool  position  to-day,  although  quite  sound  from  the  growers'  point 
of  view,  x7ould  not  have  been  sensational.     The  fact,  however,  is 
that  the  actual  production  of  new  wool  in  1923,  according  to 
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Sir  Arthur  Goldflinch'c  estimates,  amounted  to  only  2,454,000,000 
pounds,  and  an  additional  340,000,000  pounds  were  provided  by  the 
sales  of  240,000,000  pounds  of  »Bawra'  wool,  and  100,000,000  pounds 
of  Argentine  wool  produced  to  earlier  years  and  held  over  from  the 
war  period.     The  year's  new  wool  production  was,  therefore, 
436,000,000  pounds  less  than  tiie  yearns  consumption*     In  1924  the 
Australian  clip  will,  it  is  estimated,  be  at  least  7  5,000,000  pound£ 
less  than  it  was  last  year,  and  from  no  country  whatever  is  any 
compensating  increase  to  be  expected.     As,  therefore,  there  ^^dll  no 
longer  be  the  old  stocks  to  supplement  the  year's  production,  it  ap- 
pears certain  that  the  world's  supply  of  wool  in  1924  xvill  be  nearly 
20  per  cent  short  o:  the  quantity  T':hich  the  world  consumed  in  1923, 
and  this  shortage  is  likely  to  become  greater  rather  than  less  as 
years  go  on."  (Sconom,ic  World,  Aug.  30.) 


Section  3 

M/iRKET  QUOTATIONS 

Farm  Products  Sept„  5:     Chicago  hog  prices  closed  at  §10  for  the  top; 

$9,10  to  |9,90  for  the  bulk;  medium  and  good  beef  steers  §7  to 
$10,75;  bxftcher  cows  and  heifers  §3,50  to  §10,75;  feeder  steers 
§4»50  to  §8*25;  light  and  medium  weight  veal  calves  §9,»25  to  §13*75 
and  fat  lambs  §12,25  to  ;;^14,25. 

New  Jersey  Irish  Cobbler  potatoes  steady  to  firm  at  §1.35  to 
§1<,65  sacked  per  100  lbs.  in  eastern  cities;  §1^25  to  ^^1,35  f^o^b* 
Tennessee  Nancy  Hall  sweet  potatoes  §2.25  to  §2,35  per  bu,  hamiper 
in  Chicago,    New  York  yellov,^  onions  ranged  25^  to  §1  lower,  closing 
at  §1.75  to  §2,, 50  sacked  per  100  pounds  in  eastern  market s.  New 
York  Oldenburg  apples  7  5/  to  §1  per  bu,  basket  in  eastern  cities, 
Eastern  Elberta  peaches  sold  generally  at  §1*25  to  §2^75  per  six- 
basket  carrier  and  bu»  basket. 

Closing  prices,  92  score  butter:     New  York  37  3/4^;  Chicago 
37  1/4/;  Boston  38  l/2/;  Philadelphia  38  3/4/, 

Average  grain  prices  quoted  September  5:     No.l  dark  northern 
spring  Minneapolis  §1^28  to  §1,39«     I\[o„2  red  winter  wheat  Chicago 
J?1.29  3/4;  St.  Louis  §1.38  to  §1.40;  Kansas  City  ^^.28.    N0o2  hard 
winter  Chicago  §1.25  1/4  to  §1.26  1/4;  St,  Louis  §1.23;  Kaiisas  City 
§1.16  to  §1,25.    No, 2  yellow  corn  Chicago  §1.21  1/4  to  §1,21  l/2; 
Minneapolis  §1.16  to  §1,16  1/2,     No.  2  mixed  corn  Chicago  §1^19  to 
§1.22,     No. 3  yellow  corn  Chicago  §1.20  1/2  to  §1,21;  Minneapolis 
§1.15  to  ;;1.15  1/2;   St.  Louis  §1.22;  Kansas  City  §1.13.    No, 3  white 
oats  Chicago  46  3/4  to  43/;  J'lixineapolis  45  1/4  to  45  1/2/;  St.  Louis 
47  1/2  to  48/;  Ksnsas  City  48/.  No. 3. white  corn  St,  Louis  §1,17  l/2; 
Kansas  City  §1,10, 

Spot  cotton  down  2  points,  closing  at  23.8b/  per  lb.     New  Yoii^ 
October  future  contracts  up  4  points,  closing  a.t  24.44/.  (Prepared 
by  Eu,  of  Agr,  Econ.  ) 

Industrials  and        Average  closing  price  Sept, 5,  Sept. 4,  Sept. 5,  1923 

Railroads                20  Industrials  101.07  102.77  97,98 

20  R.  R.  stocks  88.90  89.45  79.66 
(Wall  St,  Jour.,   Sept.  6,) 


DAILY  DIGEST 


Prepared  la  the  United  Stat^  Dt^artment  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
rmOmotrnd  Im  itw  pres.  on  matters  af?ao4in^  agriculture,  partiouUrly  in  its  ooonomic  aspeota.  BeepouBibility  .ppcoval 
or  difiopprovaU  for  view,  and  opinions  quoted  is  expre^l^-  dieolaimod.  The  intent  is  to  reflect  accurately  the 
umw  of  importaooe. 
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Grain  Markets  A  Chicago  dispatch  to  the  press  to-day  states  that  a  healthy 

situation  prevails  in  the  grain  trade.     In  two  weeks  exporters  have 
bought  23,000,000  bushels  of  wheat,  oats,  rye  and  barley,  of  which 
14,000,000  bushels  were  of  wheat  and  more  than  4,000,000  of  rye.     It  was  the  first 
business  in  oats  in  recent  years,  largely  from  France,  which  is  also  buying  rye, 
and  there  are  plenty  of  oats  to  be  had  at  reasonable  prices  for  export.    But  the 
trading  was  only  about  50  per  ceiit  of  the  amount  of  grain  received  at  primary 
markets,  43,666,000  busnels,  the  largest  on  record  by  nearly  6,000,000  bushels,  the 
nearest  approach  being  38,087,000  bushels  for  the  week  ending  August  5,  1921. 

Glenn  Griswold,  editor  of  the  business  section  of  The  Philadelphia  Ledger, 
in  to-day's  issue  of  that  journal  says:  ''Events  on  Chicago's  Board  of  Trade  in 
recent  weeks  call  to  attention  one  of  the  most  remarkable  metamorphoses  that  has 
ever  occurred  in  any  business.    Six  months  ago  there  was  every  reason  for  believ- 
ing that  the  world's  greatest  grain  exchange  might  just  as  well  shut  up  shop,  and 
some  even  thought  it  would  come  close  to  that  eventually.     To-day  the  Board  of 
Trade  is  in  one  of  the  most  active  periods  in  its  history  and  business  of  members 
is  booming.    It  is  thoroughly  alive  and  gives  indication  of  remaining  so  indefi- 
nitely.    Probably  the  most  vivid  picture  of  what  the  grain  exchange  is  doing  is 
that  presented  by  statisticians  last  week  in  showing  by  figures  that  grain  receipt: 
m  the  Chicago  market  have  shattered  records  of  the  last  six  years'   and  there  was 
no  disastrous  effect  on  prices." 


_  * 

Electricity  on  the        The  Washington  Post  for  September  7  says:  "The  United  States 
Farm  is  behind  countries  of  tne  Old  World  in  the  use  of  electricity  on 

the  farm,  according  to  a  report  made  September  6  by  George  Otis 
Smith,  director  of  the  Geological  Survey,     Dr«  Smith  attended  the 
recent  world  power  conference  in  London  as  a  special  representative  of  the 
Secretary  of  the  Interior.     In  his  report  he  says:   'At  the  world  power  conference 
m  London  last  month  one  section  devoted  its  sessions  to  the  subject  of  power  in 
industry.    To  this  part  of  the  program  American  delegates  contributed  papers  on 
the  application  of  power  to  the  iron  and  steel  industry  and  to  textile  mills,  but 
America  was  not  represented  in  papers  dealing  ivith  electric  power  in  the  household 
and  on  the  farm,  this  subject  being  treated  by  delegates  from  England,  Holland, 
Denmark,  Germany,  Norway  and  Sweden.  \  . .  . .  " 


Swiss  Fruit  A  Zurich  dispatch  to  the  press  of  September  7  states  that 

Exports  fruits  from  the  Swiss  valleys  have  been  exported  tiiis  year  on  a 

larger  scale  than  in  any  otner  period.    IJany  of  these  shipments  ha^'t 
gone  to  Germany  where  xhere  is  a  big  demand  for  fruits  of  all  kinds, 
and  where  the  Swiss  exporters  found  a  ready  sale  for  much  of  their  produce  now 
that  the  rent  en  mark  has  replaced  the  worthless  paper  currency. 


Vol.  XIV,  no.  58 


-2- 


September  8.  1924 


Section  2 

Cotton  Advertising        L'anuf acturers  Record  for  September  4  says:  "Bright  miliam- 

son  of  Darlington,  S,  C.,  one  of  the  leading  business  men  of  the 
South,  in  a  letter  to  the  South  Carolina  Cotton  Association,  revieT^' 
ing  investigations  v/hich  he  has  made  in  Europe  and  elsevjhere,  stron 
ly  urges  that  the  cotton  growers  of  the  South  should  unite  in  a 
campaign  of  advertising  cotton  in  order  to  broaden  the  market  for 
its  uses.    He  says:   'I  am  forced  to  the  conclusion  that  the  south- 
ern people  who  are  interested  in  the  production  of  cotton  should 
spend  several  million  dollars  annually  advertising  and  introducing 
the  excellence  of  cotton  goods.     One  dollar  for  every  bale  produced 
in  the  South  wald  produce  a  fund  of  from  OlO,OGO,000  to  Sl2,000,'- 
000  ai?nually,  and  ten  cents  per  bale  '70uld  produce  one-tenth  of 
this  amount.     If  OlC,000,000  were  spent  annually  in  the  interest  of 
introducing  and  popularizing  cotton  goods  the  world  over  it  v/ould 
bring  many  times  this  amount  back  to  the  fanrers  in  the  way  of  a 
better  price.     If  judiciously  expended,  possibly  it  would  bring 
back  ten  times  xhai:  amount  to  the  farmers  in  better  prices  and 
perhaps  more The  large  flour  manufacturers  of  the  country 
are  among  the  neaviest  advertisers,  spending  in  the  aggregate 
millions  of  - dollars  annually  for  publicity  and  creating  good-v/ill 
in  their  brands  which  in  itself  is  an  asset  of  great  value.  These 
flour  mills  advertise  "^i-^hout  regard  to  good  times  or  bad  times. 
They  do  not  stop  advertising  in  years  in  wnich  the  demand  is  equal 
to  or  exceeds  the  supply.     They  advertise  year  in  and  year  out, 
and  he  is  an  un'^dse  adveri:iser  who  stops  his  advertising  because 
times  Cere  dull  or  because,  they  are  prosperous, .Advertising 
creates  a  market  wiiere  it  did  not  exist  before  and  develops  a. 
desire  on  the  part  of  consijmers  to  use  the  product  advertised. 
Cotton,  hoxvever,  goes  a.long  year  after  year  and  decade  after  decade 
without  anybody  apparently  evincing  any  interest  whatever  in  giving 
proper  publicity  to  it.    It  is  a-n  industry  without  any  research 
laboratories  to  find  new  ways  to  develop  the  uses  of  cotton, 
except  where  some  individual  concern  has  a  research  or  chemical 
labora-Gory  for  its  own  particular  uses.     Great  is  cotton,  but  it  is 
barbarously  handled  and  barbarously  sold  and  left  to  take  care  of 
itself  from  the  tim.e  the  seed  is  planted  until  the  finished  product 
is  bought  by  the  cons^omer,    Kr.  \Yiiliam-Son  can  do  no  greater  good 
for  tno  South  tiian  to  press  his  suggestion,  wherever  possible,  not 
only  upon  cotton  growers  but  upon  cotton  manufacturers  and  all 
interests  identified  witn  tiiis  ind^istry. " 

Farm  Land  Value  Ivlanuf a.ct'\rers  Record  for  September  4  says:   "The  Sears-Roebua: 

Agricultural  J'oundiition  h3,s  recently  issued  a  Research  Bulletin  on 
the  present  and  fu":urG  value  of  farm  lands  compared  with  previous 
years.     After  referring  -zo  the  increase  in  European  demand  for 
food  and  fibers,  by  reason  of  the  war,  the  bulletin  points  out  the 
increase  in  larn  land  and  crop  values  at  that  time  resulting  in  a 
heavy  purchase  of  farm  lands.     'Part  of  this  buying,'  this  Bulletin 
says,    '%7as  purely  speculative  by  farmers,  who  wished  to  increase 
their  holdings  and  operate  on  a  larger  scale;  tenants  who  had 
saved  money  during  the  war  for  a.  fa.rm  of  tneir  own;   farm  boys  who 
had  been  in  the  Army  aj.id  -f/'ho  wished  to  start  for  themselves — all 
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were  among  the  buyeus  of  farm  land.     The  prices  were  based  on  a 
belief  that  high  prices  for  farm  products  were  to  continue  and  that 
the  land  values  were  likely  to  go  still  higher.     In  most  cases  thes 
farms  were  mortgaged  by  the  buyers  and  a  farm  debt  that  totaled  sev 
eral  billion  dollars  was  created.     The  agricultural  depression  v/hicl. 
sttarted  in  1920  and  continued  dov.Ti  to  the  date  of  issuing  this 
Research  Bulletin,  but  which,  fortunately,  within  the  last  few  week? 
has  been  somewhat  changed  by  the  rise  in  value  of  the  price  of  farm 
products,  resulted  in  a  heavy  decline  in  land  prices,  v/hich  fell 
from  an  average  of  $36  per  acre  in  1919  to  Ol5  per  acre  in  1921. 
Based  on  the  total  acreage  as  reported  by  the  census,  this  meant  a 
decline  of  eighteen  billion  dollars  in  the  total  value  of  fisrm  landt 
The  greatest  loss  was  in  the  Middle  West,  where  the  post-war  boom 
in  prices  had  been  most  marked.'     Several  years  ago  the  Manufactur- 
ers Record  pointed  out  in  advance  of  anyone  else  in  this  country 
that  following  the  deflation  campaign  there  had  been  a  decline  of 
118,000,000,000  dollars  in  the  value  of  farm  lands.     These  figures 
were  stoutly  denied  by  many  supposed  authorities,  but  ^^'e  knew  exact- 
ly whereof  we  v/ere  speaking  when  we  put  this  decline  at  eighteen 
billion.     We  are  glad  to  sec  tiie  Sears-Roebuck  Foundation  now  con- 
firms the  figures  which  we  gave  more  than  two  years  ago,    A  recent 
financial  writer  has  taken  the  ground  that  this  decline  in  farm 
land  values  to  the  extent  of  §18,000,000,000  is  of  decided  advant- 
age to  the  farmers,  because  they  will  not  now  have  to  figure  on  a 
percentage  of  earnings  based  on  high  values  as  they  formerly  had  to 
do;  but  just  how  that  helps  the  farmers  ordinarily  intelligent 
human  beings  will  never  be  able  to  understand.     That  writer  stated 
that  it  was  the  view  of  bankers  that  this  decline  in  farm  land 
values  would  be  a  grea.t  help  to  the  farming  interests.     As  a  matter 
of  fact,  this  decline  wiped  out  many  thousands  of  farmers  who  will 
never  be  able  to  pay  off  the  indebtedness  on  the  land  which  they 
purchased  or  which  was  under  mortgage.     Of  course,  there  was  a  ver^ 
heavy  increase  in  farm  land  values  during  the  war.     There  had  been 
inflation  in  these  values,   as  there  had  been  inflation  in  industry 
and  banking.    But  indebtedness  had  been  incurred  for  the  purchase 
of  farms  and  no  deflation  whatever  took  place  in  this  indebtedness 
to  offset  the  tremendous  losses  which  the  farmer  had  tofdce." 

Farm  Prices  The  department  of  research  of  the  American  Farm  Bureau  Week- 

ly News  Letter  for  August  28  says:   "What  will  the  higher  prices  for 
farm  products  mean  in  term.s  of  cash  income  to  farmers  in  various 
States?    Which  States  will  profit  by  larger  production  as  well  as 
higher  prices?    \^^at  is  the  situation  in  the  Corn  Belt  where  the 
corn  crop  is  short?     How  v;ill  the  dairy  sections  be  affected  by 
lower  prices?    What  will  be  the  effect  of  increased  output  and  some-- 
what  lower  prices  of  cotton?     These  are  some  of  the  questions  which 
are  continually  being  asked.     A  general  perspective  view  for  the 
whole  country  indicates  that  in  the  crop  year  July  1,  1924,  to 
June  30,  1925,   farmers  will  receive  something  like  a  quarter  to  a 
half  billion  dollaismore  than  the  preceding  year.     This  means 
actual  cash  receipts  and  does  not  take  into  account  the  crops  fed 
to  livestock  or  otherwise  consumed  on  the  farm.     More  than  half  of 
this  gain  is  due  to  the  bigger  v/heat  crop  and  the  higher  wheat  pric^- 
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..iThe  Statos  nrhich  are  particuiai'ly  fortunate  as  a  result  of  the 
improved  wheat  situation  include  Kansas,  Oklahoma,  Nebraska,  and  the 
Dakotas*    In  North  Dakota  where  more  than  half  of  the  income  is  from 
wheat,  total  cash  received  by  farmers  from  all  products  will  be  abou 
70  per  cent  above  last  year.      This  is  partly  caused  by  the  poor 
wheat  crop  in  1933M)which  emphasizes  the  contrast.    In  Kansas,  where 
wheat  accounts" for  two-fifths  of  the  cash  income,  there  will  flow 
into  fanners*  pockets  this  year  from  sales  of  all  products,  around 
30  per  cent  more  cash  than  in  1923-4.    The  improvement  in  South 
Dakota  is  not  so  marked  partly  because  wheat  does  not  play  so  large 
•  a  part  and  partly  because  the  conditions  last  year  were  much  better 
than  in  these  other  States  " 

Foreign  Trade  Theo.  H.  Price,  in  his  weekly  review  of  foreign  trade  in 

Commerce  and  Finance  for  September  3,  says:  "Som.e  fear  of  the  com- 
petition of  a  restored  Germany  is  expressed  but  she  would  have  to 
buy  as  well  as  sell  and  if  our  prices  can  be  kept  down  such  a  trade 
revival  in  the  long  run  will  bring  us  nothing  but  profit.    It  is 
indeed  one  of  the  tnree  constructive  influences — the  other  two  being 
the  rise  in  farm  prices  and  the  ease  of  money — which  should  make  us 
all  cautiously  optimistic," 

Industry  and  An  editorial  in  Southern  Ruraiist  for  September  1  says: 

Agriculture    "These  two  great  divisions  of  our  body  politic — agriculture  and 

industry — should  pull  together  if  the  best  interests  of  the  countfy 
are  to  be  served.    It  will  take  a  degree  of  unselfishness  not  yet 
evidenced  to  bring  that  about.     The  advances  should  come  from  in- 
dustry.   Agriculture,  not  industry,  is  the  backbone  of  this  Nation. 
Industry  is  going  to  need  agriculture  in  the  future  as  never  before. 
Industrialization  is  going  on  at  a  rapid  rate  throughout  the 
countries  of  the  old  world.     The  factories  and  shops  of  the  old 
world  in  a  very  large  way  lyill  soon  begin  to  meet  the  needs  of  their 
people.    The  products  of  our  industries  ^d.11  not  only  be  shut  out 
of  these  countries  but  they  v/ill  be  shut  out  of  other  countries  as 
well.    Labor  is  cheaper  everywhere  than  it  is  here  in  iknerica,  and 
no  doubt  can  be  made  just  as  efficient.    The  factories  overseas 
can  make  most  of  the  things  we  make  at  far  less  cost.     These  prod- 
ucts of  cheap  labor  can  easily  undersell  our  products  and  drive  us 
out  of  the  markets  over  which  we  have  no  control.    Of  course,  there 
may  be  a  few  products  for  which  we  will  have  a  clear  field  for  m.any 
years  yet  to  come,  but  for  industry  in  general  this  is  not  true. 
So  when  the  old  world  gets  back  on  her  feet  and  when  her  industry  is 
going  at  full  speed,  industry  in  this  country  v/ill  have  to  look  to 
the  people  of  this  country  to  consume    its  products.    When  that  day 
comes — it  is  here  already  with  some--industry  will  need  prosperous 
farmers.    V/ithout  a  prosperous  agriculture,  to  whom  will  industry 
sell:  " 

Meat  Trade  Institute  of  American  Meat  Packers  says:  "The  meat  trade  dur- 

ing the  month  just  closed  was  fairly  satisfactory.     There  was  a 
good  demand  for  fresh  pork  and  smoked  meats,  and  the  beef  trade  for 
the  month  as  a  whole  showed  some  improvement  over  July^  Product 
prices  at  wholesale  followed  to  some  extent  the  advance  in  hog 
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prices,  so  thai  August  quotations  vrore  on  a  somewhat  higher  level 
than  those  for  July*     Observers  in  the  packihg  industry  point  out, 
however,  that  present  quotations  still  are  relatively  low  compared 
Y.dth  meat  prices  during  normal  times,  as  well  as  compared  v/ith  the 
prices  of  other  food  coririodities.    During  recent  monthis,  pork  prod- 
ucts wholesaled  at  prices  that  in  many  cases  were  lower  than  those 
which  prevailed  a  decade  ago.    Now,  with  prices  on  a  more  nearly 
normal  level  and  with  moderate  stocks  and  vrith  production  also  ap- 
proaching a  normal  basis,  these  observers  believe  that  the  future 
outlook  for  the  industry  is  bright.      As  in  previous  months,  the  ex- 
port trade  during  August  was  somewhat  quiet,  although  improved  as 
compared  with  July." 

Prices  An  editorial  in  The  Banker-Farmer  for  September  says:  "We 

rejoice  that  the  wheat  farmer  has  a  brighter  outlook  for  the  sale 
of  his  crop  at  rem'unerative  prices.    If  anyone  deserves  better  re- 
turns for  his  expenditure  of  labor  and  capital  it  is  the  producer 
of  wheat.    Me  are  also  pleased  at  the  prospects  of  continued  good 
prices  for  cotton,    ^^ether  the  benefits  coming  from  increased 
prices  for  these  farm  products  will  be  lasting  depends  upon  the 
attitude  of  mind  of  the  farmer  and  the  banker  or  other  business  man 
with  whom  ho  may  advise.    If  these  men  will  recognize  that  a  sound 
system  of  agricultural  practice  calls  for  the  production  of  more 
than  one  crop  and  the  keeping  of  a  reasonable  amount  of  livestock, 
at  least  to  the  point  of  meeting  the  needs  of  the  farm  and  the 
fam.ily  for  feed  and  food,  then  the  rise  in  prices  will  mean  a  per- 
manent blessing  to  the  farm  communities  affected.    It  will  enable 
them  to  make  still  further  progress  in  a  sane  and  reasonable  system 
of  diversification.    If,  on  the  other  hand,  the  wheat  farmer  and 
the  cotton  farmer  use  the  increased  prices  as  an  excuse  for  return- 
ing to  a  one-crop  system  and  cease  whatever  efforts  they  have  thus 
far  made  in  the  way  of  a  diversified  or  balanced  agricultural  pro- 
gram, these  increased  prices  may  prove  a  serious  handicap  to  their 
progress. .In  times  of  prosperity  we  should  think  ahead  and  pre- 
pare for  possible  disasters.    Now  is  the  time  to  take  or  continue 
the  steps  whicn  will  guarantee  the  farmer  against  the  return  of  the 
recent  unsatisfactory  experiences.    We  should  not  be  led  astray  by 
a  chance  rise  in  the  prices  of  crops  from  pursuing  a  sane  and  sound 
system  of  faming." 

A  Fort  Worth  dispatch  to  the  press  of  September  5  states  that 
questionnaires  just  completed  by  commercial  organizations  in 
Fort  Worth  show  the  trend  of  the  colonization  movement  in  the  South- 
west and  demonstrate  how  rapidly  the  vast  ranches  are  giving  way 
before  the  farms.     Coleman  County,  for  instance,  has  had  a  6  per 
cent  increase  in  population  since  January  1;  the  number  of  farms  nai 
increased  4  per  cent  and  cultivated  land  5  per  cent.      In  Callahan 
County  2,000  have  settled  in  the  last  eight  months  and  5,500  acres 
of  new  land  were  put  in  cultivation  this  year.    The  increase  in 
Crosby/  County/  population  has  been  between  15  an.d  20  per  cent.  The 
number  of  now  fa-rms  since  the  first  of  the  year  is  150,  and  the  big 
ranches  are  disappearing  rapidly.    Brown  County  has  had  a  populatio: 
gain  of  2,500  since  the  first  of  the  year,  but  the  number  of  farms 
is  tne  same  as  a  year  ago.     In  crops,  cotton  shows  the  greatest  gaii 
in  acreage  in  the  new  country. 


Texas  Ranches 
Giving  Way 
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Section  3 
M^iRKET  QUOTATIONS 

Farm  Products  For  the  week  ended  Sept. 5:     In  eastern  wholesale  fresh  meat 

markets  veal  -^.1  to  ^^2  lower;  lamb  firm  to  $2  higher;  mutton  $1 
lower  to  spl  higher;  pork  loins  steady. 

New  Jersey  Irish  Cobbler  potatoes  -  steady  to  firm  at  ^^1.35  to 
01.65  sacked  per  100  lbs,  in  eastern  cities;  $1,25  to  ^1,35  i,o.b. 
North  Carolina  and  Vir?^inia  yellow  varieties  of  sweet  potatoes 
brought  $5  to  06,75  per  bbl,  top  of  $7,50  in  Boston.    New  York 
ycllorj  onions  ranged  25/  to  Ol  loiTcr,  closing  at  -$1.75  to  02.50 
sacked  per  100  lbs»  in  eastern  markets.    Mdwe stern  yellows  02  to 
02,50  in  Chicago,    New  York  Oldenburg  apples  75/  to  Ol  per  bu, 
basket  in  eastern  cities,     Peacnes  irregular.     Eastern  Elbertas 
sold  generally  at  Ol.25  to  02.75  per  six-basket  carrier  and  bu, 
basket . 

Butter  mai-kets  nervous  and  unsettled  during  the  week. 
Scarcity  of  fancy  quality  the  only  sustaining  influence.  Production 
still  running  fairly  heavy  and  prospects  good  for  heavy  fall  make. 
Foreign  situation  important,  with  possibility  of  exports  rather 
than  imports  although  no  real  business. 

Cheese  markets  steady  to  firm.     Most  business  at  primary 
markets-.- 

Average  prices  of  IJi idling  spot  cotton  in  the  10  designated 
spot  markets  declined  101  points  during  the  week,  closing  at 
23,86/  per  lb.;  New  York  October  future  contracts  declined  67 
points,  closing  at  24,44/, 

Grain  market  develops  weaker  tone.     "Wheat  futures  slightly 
lower  for  week  on  expectation  larger  spring  wheat  crop  and  heavy 
hedging  of  new  wneat  purcnases.    Corn  fractionally  lower  fluctuat- 
ing with  weather  and  condition  reports,     Oats  weaker  with  other 
grains  and  pressure  crop  movement.     Cash  grains  in  good  demand. 

Offerings  of  good  quality  hay  light.     Feed  markets  inactive. 
(Prepared  by  3u,  of  Agr,  Scon,), 


Industrials  and        Average  closing  price  Sept.  6,  Sept.  5,  Sept.  6,  1923 

Railroads                 20  Industrials  100,76  101,07  93,00 

20  R,  R.   stocks               88,78  88.90  79,55 

(V/all  Sx,  Jour,,  Sept,  8,) 
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Cotton  Futures  A  Chicago  dispatch  to  the  press  to-day  says:  "The  Chicago 

Trading  at         Board  of  Trade  yesterday  overwhelmingly  voted  in  favor  of  establish-* 
Chicago  ing  a  cotton  futures  market  on  the  floor  of  the  local  exchange. 

The  vote  v/as  671  in  favor  of  a  cotton  market  and  4  against.  The 
adoption  of  the  rules  providing  for  a  cotton  futures  market  means 
its  establishment  within  a  month  or  six  v/eeks,  according  to  board  officials  and 
members,., , Frank  L.  Carey,  president  of  the  Board  of  Trade,  says  the  new  cotton 
market  will  function  under  the  Cotton  Futures  act  and  in  close  harmony  'frith  the 
New  York  and  New  Orleans  exchanges,  with  Houston  and  Galveston  as  joint  delivery 
ports  on  Chicago  contracts,     'The  market  iiyill  have  the  full  approval  of  the 
Government,'  he  said,   *and  will  operate  under  strict  Government  supervision,'" 


Farm  Wealth  An  editorial  in  The  Washington  Post  to-day  says:  "This  really 

is  an  inappropriate  time  in  which  to  preach  the  gospel  of  discontent 
in  the  great  agricultural  States,  or  in  rrhich  to  try  to  persuade 
farmers  that  they  are  not  in  possession  of  their  just  share  of  the  Nation's  wealt]-» 
The  figures  of  the  Census  Bureau  very  directly  repudiate  all  such  propaganda,  Thi 
per  capita  wealth  of  Minnesota,  North  Dakota  and  Kansas  is  greater  than  that  of 
New  York,  Massachusetts  or  Pennsylvania,  while  that  of  Iowa,  Nebraska  and  South 
Dakota  is  so  much  higher  as  really  to  belong  in  another  class.    The  average  per 
capita  wealth  of  South  Dakota  is  more  than  40  per  cent  greater  than  that  of 
Pennsylvania,  and  that  of  Iowa  nearly  25  per  cent  more  than  that  of  New  York,  VJh&t 
is  the  sense  in  talking  to  the  farmers  of  the  one  about  the  'money  kings'  of  the 
other?    Farm  values  fluctuate,  as  do  all  others.     Sometimes  there  are  bad  seasons, 
m  which  farmers  make  little  or  no  profits;   just  as  great  corporations  have  now 
and  then  to  pass  dividends.     But  on  tne  whole  the  agricultural  States  have  not  far. 
unjustly  in  tne  distribution  of  wealth," 


South  Dakota  Banks        A  dispatch  from  Pierre,  S,  D, ,  to  the  press  to-day  states  th 

the  State  Banking  Department  reports  a  number  of  "reorganizations" 
^^^er  way*    Tney  are  new  banks  taking  over  part  of  the  assets  and 
liabilities  of  institutions  that  failed  in  the  slump  earlier  in  the  year.     The  de- 
pression apparently  has  ended,  and  deposits  are  coming  back  stronger  each  day« 
This,  along  with  the  marketing  of  one  of  the  heaviest  crops  of  small  grain  ever 
raised  in  the  State  and  prices  higher  than  at  any  time  since  the  war  boom,  means 
liquidations  of  old  obligations  and  neavier  purchasing  of  merchandise  than  for  the 
years  of  depression. 


Farm  Tool  Orders  A  Chicago  dispatch  to  the  press  to-day  states  that  farm  im- 

plement manufacturers  report  a  big  gain  in  orders,  due  to  the  pros- 
perity of  the  farmer.     Besides  a  good  domestic  demand,  implement 

makers  are  booking  foreign  orders,  particularly  gang  plows  for  Russia  and  South 

AEerica, 
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Agricultural  In  an  editorial  entitled  "Artificial  Agricultural  Stimulation 

Expansion         The  Pacific  Dairy  Review  for  August  28  says:  "In  the  past  the  Review 
has  frequently  referred  to  the  fact  that  under  present  conditions 
there  is  nothing  to  v/arrant  any  artificial  stimulation  in  agricultur 
al  production.     Since  the  present  depression  in  agriculture  started 
there  has  been  no  end  to  discussing  it  and  the  reasons  for  it,  XJe 
have  heard  and  read  about  over-production  and  the  need  for  reducing 
production,  but  while  tnis  has  been  going  on  there  has  been  just 
about  as  much  talk  and  boosting  to  extend  agricultural  production. 
This  is  particularly  true  in  this  western  end  of  the  country.  From 
the  Rocky  Alountai'-s  tc  the  Pacific  0.:ean  a  mania  exists  to  place 
more  and  more  land  under  cultivation  through  irrigation  and  drainage 
enterprises;  much  of  it  at  the  expense  of  Federal  and  State  funds* 
"sVhen  these  areas  become  available  for  intensive  farming  purposes 
another  bunch  of  cranks  insists  that  they  must  be  occupied  by 
settlers  through  founds  and  credit  provided  in  one  way  or  another  by 
Federal  aiid  State  G-overnment s.     Chambers  of  Cor-jraerce  and  similar 
boosting  organizations  have  been  among  the  chief  offenders  in  this 
respect.     To  convert  a  sage  brush  desert  into  an  irrigated  'inland 
empire'  is  the  dream  of  these  boosters  and  promoters,  but  the 
settlers  who  later  occupy  the    empire'  have  other  and  more  serious 
dreams.    iThile  this  kind  of  artificial  stimulation  in  agricultural 
expansion  has  gone  on,  with  consequent  over-production,  the  farmers 
have  ff-hooO.  for  it  without  protest.    They  have  not  only  permitted 
competition  to  enter  into  their  business,  but  in  the  form  of  taxes 
they  have  helped  their  new  competitors  to  get  in  on  a  subsidized 
basis,... Tllien  farming  is  profitable  it  is  a  sufficiently  attractive 
-   occupation  to  attract  people  to  it  without  this  artificial  stimula- 
tion, and  especially  without  being  subsidized  through  the  Federal 
and  State  Governments*    HOiat  the  country  needs  just  now  is  not  m.ore 
production  but  more  cons-omption  of  farm  products.    Let  our  boosters 
and  promoters  try  their  hands  at  stimulating  coal,  lumber  and  iron 
production.     That  would  help  the  farmers  who  are  now  in  the  business," 

Pann  Organization         An  editorial  in  The  Rural  New-Yorker  for  September  6  says: 

Seme  advocates  of  the  centralized  plan  of  farm  organization  would 
dismiss  the  whole  subject  of  adaptable  forms  or  plans  v/itn  the 
arbitrary  dictum  that  those  who  favor  a  decentralized  plan  are 
enemies  of  the  farmer,  and  intent  only  on  the  defeat  of  cooperation. 
The  friends  of  the  decentralized  or  local-federated  plan  might  v/ith 
equal  logic  reverse  the  argument,  and  charge  all  autocracies  with 
being  enemies  of  the  farm  and  bent  on  the  discouragement  and  ultim^ate 
defeat  of  cooperation.     Neither  contention  would  get  us  anyivhere. 
Such  argument  is  only  an  appeal  to  prejudice  and  passion,  and  en- 
tirely foreign  to  the  spirit  of  cooperation,  ,  The  Am.erican  Farm 
Bureau  Federation  has  adopted  a  wiser  course.    More  than  two  years 
ago  it  appointed  a  ccmmittee  of  research  to  work  out  cooperative 

marketing  plans  After  two  years  of  study  in  cooperation  with  the 

Illinois  Agricultural  Association,  the  farm  bureau  federaxions  of 
both  Iowa  and  California,  together  with  the  agricultural  colleges  of 
these  States,  and  studies  in  Texas  and  Wisconsin,  a  comprehensive 
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report  has  been  made  and  is  now  being  distributed  in  paraphlet  form 
by  the  iknerican  Farm  Bureau  Association,  Chicago. The  question 
involved  is  whether  farmers  want  a  complicated  system  of  organiza- 
tion which  requires  lawyers  and  professional  promoters  to  keep  it 
going,  and  v/nich  requires  a  staggering  overhead  expense,  or  whether 
they  T/ant  a  simple  sys'tem  that  they  can  understand  and  operate  them.- 
selves,  and  which  will  always  be  automatically  under  their  ottq  con- 
trolv    If  they  have  the  chance  we  think  they  will  keep  the  pov/er  to 
do  it  themselves*^*' 

International  The  September  8  issue  of  the  Trade  Record  of  the  National 

Trade  City  Bank  of  New  York  says:  "The  sh-^.re  of  the  United  States  in  world 

international  couiwerc    steadily  increases.     Compilations  of  world 
international  trade  indicate  that  our  share  of  the  international 
commerce  of  the  world  in  1923  amounted  to  approximately  17  Jo  of  the 
total.    International  trade  is  estimated  by  the  Department  of 
Commerce  at  approximately  46  billion  dollars  in  1923,  and  our  share 
of  the  international  trade  of  the  world  in  that  year  was  about 
17  /o  against  10  l/2  %  in  1913  and  7  3/4  fo  in  1870." 

St*  Louis  Daily  National  Live  Stock  Reporter  for  September  5 
says:  "Ever  since  the  evolution  of  man  two  forces  have  been  operate 
ing  at  cross  purposes,  constructive  and  destructive.     Cur  m.arvelcus 
modern  civilization,  with  its  wonderful  economic  system  of  produc- 
tior.,  distribution  and  marketing,  has  ccme  as  the  result  of  dominant 
constructive  evolution.    In  all  ages  there  have  been  those  v/ho  have 
endeavored  to  tear  do^Tn  that  which  after  ceaseless  labor  has  been 
constructed  for  the  good  of  mankind  but ^  so  far,  the  forces  of  con- 
struction have  happily  prevailed.    The  livestock  marketing  system 
of  the  United  States, through  its  great  central  open  competitive 
markets,  efficiently  functioning  exchanges,  and  up-to-date  yardage 
facilities,  has  been  a  boon  to  the  rangeman  and  the  breeder  and 
feeder  of  cattle^-  sheep,  goats,  horses  and  mules.    It  is  true  that 
this  marketing  system  may  have  slight  imperfections  here  and  there, 
some  defects,  some  spots  that  could  be  improved,  but  taken  all  in 
all,  the  system  stands  as  a  constructive  achievement  that  is  the 
marvel  of  the  age  and  a  pattern  after  which  other  countries  could 
well  model," 

f^^bber  "The  Position  of  Rubber"  is  the  title  of  a  lengthy  article  in 

Commerce  Monthly  for  September*     This  says  in  part:  "Unsatisfactory 
prices  for  rubber  during  the  past  four  years  have  discouraged  new 
planting  of  rubber  plantations  and  caused  apprehension  in  many 
quarters  in  regard  to  the  world's  future  supply  of  rubber.     It  is 
expected  that  cons^jmption  will  expand  considerably  with  the  dis- 
covery of  ne\T  applications  of  rubber  and  the  increased  use  of  the 
automobile,  especially  in  countries  other  than  the  United  States, 
Almost  no  new  acreage  l^as  been  planted;  that  which  is  now  coming 
into  bearing  was  planted  prior  to  the  depression,  so  that  mthin  a 
few  years  the  only  increase  in  production  will  come  from  the  increas • 
ing  yield  of  trees  already  in  bearing  and  this  is  believed  to  be  not 
sufficient  to  keep  pace  with  the  growing  demand.    Practically  all  ox 
the  rubber  produced  enters  into  international  trade,  for  crude  rubbc; 
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is  not  consumed  in  anv  quaiitity  in  the  sarie  territories  miere  -s 
produced.    The  United  States  is  by  far  the  largest  cons-oming  coun.r 
and  in  1923  took  throe-fourths  of  tne  ^^holo  world's  production. 
The  German  rubber  industry,  v^hich  was  starved  during  the  war,  m 
1923  had  regained  its  position  of  third  place,  rated  according  to 
the  amo^unt  of  rubber  retained,    Fra^ice  moved  up  frcn  fifth  place, 
held  before  the  war,  tc  second  in  1923*    The  rubber  industries  oi 
Japan  and  Canada  have  expanded  considerably  d-oring  and  since- tne 
war  occupying  fourth  and  sixth  places,  respectively,  in  1922;  .^n 
1923  Canada  moved  ahead  of  the  United  Kingdom.    Fig-ures  for  Japan 
for  1923  are  not  available.     On  the  basis  of  crade  rubber  imports ^ 
the  Russian  industry  has  made  substantial  progress  in  reestablishm; 
itself  but  it  is  estimated  that  rabber  retained  in  1923  was  hardly 
more  than  one-third  that  retained  in  1913.     This  is  due  in  large 
part  to  the  fact  that  many  of  the  prewar  Russian  rubber  works  were 
in  the  seceded  areas,    Amounts  retained  in  Italy  in  1923  were  about 
three  times  as  great  as  in  19134^ 


Russian  \Tneat  An  editorial  in  I'odern  :.:iller  for  August  30  says:  Russia 

has  been  in  the  past,  and  promises  to  be  in  the  future,  the  one  grer 
enigna  in  world's  wnoat  statistics.     Of  late,  most  world  summaries 
deal  with  Europe  eliminati.ig  Russia.    But  this  is  a  very  unsatisfy- 
ing manner  of  dealing  with  -"orld  figures.    Russia  is  being  placed 
among  exporting  counxries,  no  doubt  because  the  Government  shiips  a 
little  wneat  and  rye  to  get  ready  money  for  operating  expenses*  But 
while  Russia  is  nominally  an  exporter,  in  truth  it  vn.ll  r.or5  likely 
be  a  very  considerable  importer  of  breadstuff s.    An  article  appear- 
ing in  the  Chicago  Trib'une  this  week  direct  ircm  Russia  throws 
light  on  the  crop  situation  and  the  famine.    It  sets  forth  that 
crop  ne^'s  is  not  only  censored  but  is  forbidden  to  be  given  out  by 
correspondents.     The  area  of  crop  fa.ilure  embraces  60  per  cent  of 
the  entire  planted  area  of  European  Russia.     The  fanine  area  is  in 
southern  and  southeastern  Russia,    Because  of  the  lack  of  official 
news,  or  reliable  statistical  informa.tion,  we  deem  the  Tribune 
article  sheds  light  on  a  dark  spot.,,,," 

Sugar  Tariff  An  editorial  in  Tichigan  Farmer  for  September  6  says:  "In 

the  recent  research  m^ade  preparatory  to  a  discussion  of  the  proposec 
downward  revision  of  the-  sugar  tariff  on  Cuban,  sugar,  facts  are 
ccming  to  light  which  show  ^-here  the  benefits  of  such  a  revision 
would  go.    Government  men  have  found  that  a  group  of  eastern  re- 
fineries and  sugar  companies  no"-  control  ninety  per  cent  of  the 
sugar  production,  aiod  seventy-six  per  cent  of  the  sugar  producing 
land  of  Cuba,    Furtner,  it  has  been  discovered  that  the  wages  paid" 
by  these  concerns  hold  out  no  special  attraction  to  the  Cuban  work- 
men, and  so,  in  order  to  recruit  sufficient  help  to  operate  their 
holdings,  negroes  from  the  Antilles  have  been  im.ported  into  the 
Island,     The  treatment  of  this  help  in  recent  years  has  been  so  bad 
that  the  British  GovernFient  is  considering  the  matter  of  prohibiting 
further  immigration  to  Cuba  from  British  Uest  Indies... .Should  the 
Tariff  Commission  consider  favorably  this  proposal,  the  above  in- 
dicates the  sort  of  competition  which  our  American  sugar  beet  grow- 
ers ^.^ould  then  have  to  face," 
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Textile  Trades  The  Cornnercial  and  x^inancial  Chronicle  for  Septecber  6  says: 

"The  action  of  the  American  Woolen  Co*  this  week  in  suspending 
dividend  pa^oLents  on  its  ccrnmon  shares,  r/hich  have  been  receiving 
1%  per  annum,  has  cone  like  a  bolt  from  a  clear  sky*    It  has,  of 
couise,  been  ^ell  knoTm  that  the  textile  trades  ^ere  struggling 
TTith  hard  times,  but  no  one  imagined  that  the  American  Uoolen  Co. 
would  succumb  under  the  strain.    It  is  such  a  well-managed  concern 
and  possesses  so  many  elements  of  strength  that  the  thought  of  the 
company  being  obliged  to  ask  the  shareholders  to  forego  a  return  on 
their  investment  never  occurred  to  anyone^     The  effect  on  the  stoci 
has  been  little  short  of  disastrous*. The  effect  of  its  break  has 
been  to  drag  down  the  wnole  industrial  list.    It  is  reasoned,  with 
much  force.,  that  many  .bher  companies  must  be  facing  a  similar  sit- 
uation.   And,  unfortunately,  confirmatory  evidence  to  this  effect  ic 
not  lacking.    All  those  engaged  in  the  textile  trades  have  found 
the  past  twelve  months  exceedingly  trying — those  in  the  cotton  goods 
industry  even  mere  so  than  those  in  the  woolen  or  the  silk  trade. 
The  financial  plight  in  which  the  Consolidated  Textile  Corporation 
finds  itself  is  proof  of  this,  as  is  the  fact  that  3,  B.  li  R.  Knight, 
Inc.,  has  been  obliged  this  week  to  pass  the  interest  due  Sept*  1 
on  its  $7,393,000    1)^  first  mortgage  bonds.     The  chief  trouble  in 
the  textile  trades,  as  in  seme  others,  is  high  manufacturing  costs 
combined  with  an  absence  of  deman.d  for  their  products.    At  the  same 
tim.e  foreign  manufacturers  find  it  possible  to  undersell  the 
domestic  goods  even  in  face  of  high  tariff  duties.    The  remedy  is 
not  in  still  higher  duties,  as  scmo  seem  xo  thin'^,  but  to  reduce, 
costs,  of  which  labor  is  the  principal  item*" 

Trade  Associations        The  Journal  of  Commerce  for  September  8  says:  "Attorney 

General  Stone  has  declined  to  indulge  in  any  generalizations  further 
defining  trade  association  activities.    He  intends  instead  to  pre- 
pare a  series  of  test  cases  which  he  hopes  will  result  in  court  de- 
cisions elucidating  and  defining  the  rights  of  these  associations 
in  the  collection  and  distribution  of  trade  information*  Seme 
guidance  is  assuredly  iTiperative  if  the  trade  associations  are  ever 
to  extricate  themselves  from  the  dizzy  mage  of  conflicting,  con- 
fusing and  illogical  ralings  and  decisions  which  have  reduced  their 
statistical  activities  to  a  condition  of  impotent  ^uncertainty.. . .It 
is         persistence  of  this  spirit  of  hostility  which  constitutes  the 
real  st^umbling  block  in  the  way  of  defining  the  status  of  trade 
associations.    Any  trade  association  that  develops  an  adequate, 
useful  reporting  service,  to  a  certain  extent  'restrains'  trade." 
That  is  indeed  its  purpose.     If  it  does  not  through  greater  know- 
ledge succeed  in  eliminating  seme  of  the  ignorance,  tne  stupidity 
and  the  waste  that  is  costly  both  to  the  cons'umer  and  to  the  pro- 
ducer when  competition  is  perfectly  free  and  entirely  uninformed  it 
has  no  reason  for  being.     And  greater  regularization  results  in 
steadier,  more  uniform  and  probably  in  the  long  run  lower  prices. 
But  if  a  greater  steadiness  and  a  larger  m^easure  of  unifonnity  are 
to  be  made  the  basis  of  charges  of  ccmplicity  in  restraint  of  trade-*- 
if  they  are  to  be  seized  upon  as  warrant  for  instituting  suits  more 
or  less  indiscriminately  under  the  anti-trust  laws— no  amount  of 
prior  court  decisions  or  assurances  received  from  the  Department  of 
Justice  will  remove  the  menace  that  hangs  over  the  trade  associations' 
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Farm  Products  September  8:     l^evj  Jersey  sacked  Irish  Gobbler  potatoes  firm 

in  eastern  cities  at  v'l..35  to  ^l.^S  per  ICO  pounds,  ncsoly  fl*40 
f^o^b,     Nov;  Ycrl:  yello-'  variotiee  oi  o.iici-s  25/  to  50/  lo'^er,  rang- 
ing Ol,50  to  $2,50  sacked  per  100  pounds;  mid^vcstarn  stock  mostly 
01.75  to  02,25*    Nerj  York  apples,  Oldenburgs,  fairly  staady  at 
75/  to  0X^25  per  bushel  basket  in  city  markets;  OS  to  03*75  per 
barrel  in  New  York.    iLastern  Elberta  peaches  sold  at  to  03 

per  bushel  basket  and  six  basket  carrier^    Colorado  SLa.mon  Tint 
cantaloupes  declined  50/  to  Ol-  bringing  l)2„25  to  03^50  per  stand- 
ard 45  in  consuming  centers;  Ol*60  to  01.75  f.o.b.  Rocki?-  Ford. 

Chicago  hog  prices  closed  at  09*95  for  the  top  and  •,:9  to 
s?9#80  for  the  bulk;  medium  and  good  beef  steers  07  to  s?l0,60; 
butcher  cows  cind  heifers  03»35  to  ^'^0,75;  feeder  steers  O4«50  to 
08^25;  light  and  medium  weight  veal  caves  08*75  to  0l3^5O;  fat 
lambs  012.25  xo  0X4,25,  and  feeding  Icorbs  OU  to  J13. 

Closing  wholesale  prices  on  92  score  butter:    Ne'"  York 
37  3/4/;  Chicago  37/;  Philadelphia  38/;  Boston  38  l/2/, 

G-rain  prices  quoted  Sept.  3:     No.l  dark  northern  spring 
Minneapolis  01.26  to  i?1^37  ^    i:o.2  red  winter  wheat  St,  Louis  -^1^35 
to  0X,38;  Kansas  City  ,.'1.27.    i-Io,3  red  winter  wheat  Chicago  oX^25. 
No^2  hard  winter  wheat  Chicago  Ol,23  1/2  to  ^^^24  l/4;  St.  Louis 
Ol»22  to  01.23;  Kansas  City  ^1*14  to  vl,25.    No. 2  yello-r  corn 
Chicago  01.19  1/2  to  Ol.21  1/4;  linneapolis  01.16  i/4  to  .1,16  3/4; 
No, 2  mixed  corn  Chicago  Ol^l8  3/4  to  Oi.l9  3/4;  Minneapolis 
01.12  3/4  to  01.13  3/4.    :io,3  y^jllow  corn  Chicago  vl.l9  l/2  to 
01, 20;  Minneapolis  ol,15  1/4  to  01.15  3/4;  St.  Louis  ^1.21;  Kansas 
City  Ol.l3.    No. 3  white  oats  Chicago  46  1/2  to  47  l/4;  Linneapolis 
44  3/8/  to  44  5/8;  St.  Louis  46  1/2  to  47  3/4/;  Kansas  City  46  l/2 
to  47  3/4/,    No, 3  white  corn  Chicago  Ol.l9;  St.  Louis  0X,16  1/2; 
Kansas  City  Ol.XO. 

Spot  cotton  do^vn  94  points,  closing  at  22,95/  per  lb.  New 
York  October  future  contracts  closed  at  23.58/,  (Prepared  by  3u, 
of  Agr.  Scor . ). 


Industrials  and        Average  closing  Drice        Sept.  8,      Se-t.  6,       Se^ot.  8,  192^ 
Railroads  20  Industrials  101.25  100,75  92.93 

20  R.  K.  stocks  83,07  88.73  80.10 


(Uall  St.  Jour,,  Sept,  9.) 


GEST 


of  importacoe.  assciasmed.    ITie  intent  is  to  Fefloct  accurately  the 
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Cotton  Smuggling  An  Alpine,  Tex.,  dispatch  to  the  press  to-day  states  that 

despite  the  united  efforts  of  the  United  States  immigration  ai-.d 
customs  authorities  and  tne  State  Rangers,  large  quantities  of  cotton 
are  being  smuggled  into  tnis  country  from  Kexico.    In  the  lower  valley  of  the 
Rio  Grande  smuggling  operations  are  especially  active  and  hard  to  curb.     It  is 
asserted  that  the  principal  cause  of  the  present  activity  in  smuggling  is  tha.t  the 
buyers  of  the  staple  in  Mexico  refuse  to  pay  more  than  one-half  the  price  that  it 
can  be  sold  for  on  this  side  of  the  border. 


Grain  Exports  Exports  of  grain  from  the  United  States  last  week  totaled 

5,821,000  bushels,  against  4,049,000  bushels  for  the  previous  v/eek. 
Tile  figures  for  last  vreek  as  compared  with  those  of  the  week  previous 
made  public  by  the  Commerce  Department  September  9,  follow:  Barley,  67,000  bushels, 
against  243,000;   corn,  74,000,  against  94,000;   oats,  7,000,  against  1^,000;  rye, 
698,000  against  166,000;  wheat,  4,975,000,  against  3,532,000,    United  States  and 
Canadian  wheat  flour  in  transit,  443,000  barrels,  against  219,000,  (Press , Sept, 9  J 


Kanaas  Farmers  An  editorial  in  The  New  York  Times  to-day  says:  "Those 

credulous  easterners  who  have  pictured  the  Kansas  farm.er  as  revelling 
in  the  wealth  derived  from  high-priced  wheat  and  corn  had  better  take 
another  look.     The  Emporia  Daily  Gazette  attempts  to  show  the  actual  facts  from  the 
inside.     Start  with  dollar  corn — not  in  the  Chicago  market  but  on  the  Kansas  farm, 
l^hat  is  to  be  done  with  a  product  so  valuable?     'The  chickens  canH  afford  to  eat 
dollar  corn.    It  takes  a  ten-cent  hog  to  eat  dollar  corn,  and  there  are  no  ten-cent 
hogs.     The  eight-cent  steer  doesn't  dare  touch  dollar  corn,  or  his  owner  will  go 
into  bankruptcy.    It  would  be  better  for  the  Kansas  farmer  to  bring  his  steer  and 
hog  to  the  best  hotel  in  the  State  and  keep  them^  there  rather  than  to  feed  dollar 
corn  at  the  present  price  of  livestock.     The  horse  canH  eat  dollar  corn  and  compete 
with  fifteen-cent  gasoline.    And  if  the  folks  in  the  house  try  to  eat  dollar  corn, 
they  might  better  eat  turkey  and  tropical  fruit.*   This  melancholy  observer  sees  the 
starch  factories  and  the  glucose  makers  getting  all  the  dollar  corn  and  passing  the 
price  on  to  the  cons-umor.     And  the  farmer's  family  will  have  to  pay  a  large  part  of 
it.   'In  the  meantime  the  chickens  wxll  grow  thin,  and  the  hogs  will  have  to  be 
soaked  in  the  creek  to  keep  the  alfalfa  from  blowing  out  of  their  ribs,'     Truly,  a 
cheerless  prospect J     However,  wheat  is  the  big  crop  in  Kansas,  and  the  stories  of 
the  long  freight  trains  carrying  away  the  grain  and  the  pay  cars  bringing  back  the 
money  have  reached  the  ears  of  merchants  in  other  States, All  told,  it's  a  pretty 
hard  casS.    If  it  is  hard  for  the  famer,  it  is  still  harder,  because  more  disa.p- 
pointing,   for  those  who  have  been  rejoicing  at  the  turn  of  fortune  in  his  favor.  It 
would  almost  seem  as  if  he  were  determined  to.  keep  down  in  the  mouth  no  m.atter  what 
happens.     Friendly  but  gullible  people  in  the  East  had  thought  of  the  Happy  Farm.er 
as  at  last  a  reality  on  the  fertile  acres  of  Kansas.     But  Tne  Emporia  Gazette  tells 
us  that  'this  is  the  year  when  Kansas  is  fooling  them,*     The  State's  fixed  motto 
apparently  is,    'vJe  shall  be  unhappy  yet,  you  bet,*" 
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Agricultural  An  oditorial  in  Farm,  Stock  and  Hone  for  September  1  says: 

Prosperity      "A  combination  of  circ^am stances  that  may  not  occur  again  in  a  gen- 
eration has  unexpectedly  increased  the  amount  of  money  the  19  24 
crops  ^vill  sell  for.     Doubtless  many  farmers  will  be  able  to  pay 
something  on  back  debts  and  make  much  needed  purchases  of  farm  and 
home  equipment  and  supplies  during  the  next  tirelve  months,  that  tnoy 
could  not  have  done  had  conditions  been  as  they  were  follov/ing  the^ 
1923  harvest.     Tnis  of  course  will  help  everybody.     Hov/ever,  this  is 
a  long  way  from  solving  the  agricultural  problem.     As  a  natter  of 
fact  probably  a  majority  of  farmers  mil  get  back  more  of  their  act- 
ual out  of  pocket  expense  on  this  crop  thsn  they  have  been  getting 
for  ssver^  years.     If  interest  on  investment,  alloi^^ance  for  de-^ 
preciation  of  buildings,  charge  for  depletion  of  fertility  of  land 
is  considered  as  it  legitimately  should  be,  not  enough  farmers  can 
sho^v  a  profit.    Until  agriculture  can  stand  all  of  these  fixed 
charges,  \?hich  are  levied  against  all  other  kinds  of  business  oefore 
it  is  considered  that  any  profits  have  been  made,  nc  one  can  truth- 
fully say  progress  has  been  made  in  solving  our  agricultural  problem* 
A  temporary-  rise  in  prices  for  a  single  year  does  not  change  funda- 
mental conditions  at  all.     3y  January  1st  we  will  probably  see  a 
closer  approach  to  parity  between  the  farmers'  selling  and  buying 
dollar  than  aas  been  the  case  since  the  months  preceding,   "t-t^^e  defla- 
tion of  1920.     This,  too,  will  help,  but  if  farmers    attempt  to  get 
this  year's  prices  by  increasing  their  acreage  next  year  of  those 
products  that  are  now  commanding  good  prices  we  may  go  right  back 
to  -"here  ^7e  ^:^er3  before.    17e  have  got  to  keep  ^^orking  away  on  the 
agricultural  problem  until  we  get  farming  up  to  the  basis  of  other 
business  in  the  matter  of  dollars  and  cents  returns  on  the  investment 
of  capital  and  labor." 

Canadian  Wheat  An  editorial  in  Modern  Killer  for  September  16  says:   "One  of 

Report  the  bearish  factors  in  the  wheat  market  ^vhich  seems  to  carry  weight 

with  flour  importers  and  European  traders  and  was  a  bit  of  a  scare- 
crow for  all  long  lines  of  wheat  was  the  prospective  Dominion 
Government  report  on  production  due  this  coming  week.     3om.ehhw  the 
impression  prevails  with  a  great  many  that  the  Dominion  report  will 
duplicate  its  somersault  of  last  year  and  find  30,000,000  to  7  5,000- 
000  bushels  m.ore  production  than  indicated  in  tiie  comparatively 
recent  report  from  the  same  source.     The  Modern  Aiiller  can  not  see 
the  force  of  this  assumption.     It  is  true  that  the  crop  escaped  the 
menace  of  black  rust  and  frost  as  a  serious .  c ontributing  darr:age,  but 
this  does  not  add  bushels  to  what  was  last  estimated.     Only  on  tne 
assumption  that  yields  were  underestimated  can  the  crop  be  added  to» 
There  is  the  possibility  of  some  enlargement  in  the  revised  figures, 
but  not  until  the  finals  after  threshing  can  this  estimate  be  con- 
vincingly given.... Wo  are  of  the  opinion  that  the  matter  of  Canadian 
production,  wnich  will  be  given  in  the  Dominion  report  this  coming 
week,  will  remiove  one  of  doubtful  factors  an.d  that  crop  movement  and 
foreign  buying  will  then  be  put  to  the  test.     In  the  face  of  the 
crop  movement  the  market  has  maintained  underlying  strength.  There 
has  been  a  good  deal  of  cancelling  of  wheat  and  flour  destined  for 
Shanghai,  the  Chinese  war  zone.     But  on  the  other  hand  Europe  seems 
keen  to  absorb  wheat  on  evury  break." 
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Cooperative  Cooperative  marketing  in  Canada  has  been  enhanced  by  the 

Marketing  in      recent  statement  at  Calgary  that  the  farmers  of  Alberta  received 
Canada  337,720,776  for  v'heat  delivered  to  the  Alberta  Cooperative  VJheat 

Producers,  Ltd.,  daring  the  first  pool  year  ending  July  15o  This 
statement,  issued  by  the  directors,  includes  an  announcenent  that 
the  pool  iiandled  between  34,000,000  and  38,000,000  bushels  of  wheat 
during  the  year,  and  indicates  that  the  ^-^heat  delivered  to  the  pools 
during  the  first  year  of  its  operation  was  of  a  high  grade.  Because 
of  tne  success  of  the  plan,  cooperative  Earlieting  has  been  advanced 
a  step  furtner  by  the  organization  of  the  Alberta  Cooperative  Live 
Stock  Pool  and  the  Alberta  Dairy  Producers,  Ltd.,  both  of  which  plai.. 
to  market  products  throughout  the  Province  on  a  pool  basis.    An  ex- 
tension of  the  pool  plan  to  aii  interprovincial  selling  agency  was 
decided  upon  at  Regina,  Sask«,  at  a  conference  th^re  between  the 
executive  members  of  the  Manitoba,  Saskatchewan  and  Alberta  wheat 
pools.     They  organized  tne  Canadian  Cooperative  ?i/iieat  Producers, Ltd, 
which  ^-Till  have  its  headquarters  at  'Winnipeg.    If  this  plan  sud- 
ceeds  the  provincial  pools  for  otner  products  ^^dll  take  similar 
action^     (N.Y.  Times,  Sept.  9  J 

Crop  Reports  la  an  editorial  on  tne  Governjnent  crop  reports,  The  Wall 

Stfcet  Journal  for  September  9  says:  "It  is  evident  that  txie  fre- 
quency of  the  reports  had  little  effect  in  curbing  wide  price  move- 
ments.   Imether  the  market  fluctuations  would  have  been  appreciably 
increased  without  the  intervention  of  mid-monthly  reports  is,  of 
course,  an  open  question.     In  tiie  present  season  the  ginning  report, 
issued  simultanc-ously  with  that  of  condition,  has  thus  far  been  of 
minor  importance,  but  as  the  season  progresses  will  ccmmand  more 
attention*     A  proper  interpretation  of  these  figures  is  virtually 
impossible  in  tne  brief  time  for  market  action  and  for  tiiis  reason 
an  advance  or  decline  is  often  carried  to  unjustified  extremes. 
Releasing  official  reports  after  the  market ^s  close  might  be 
beneficial, " 

Farmer  Organizations    An  editorial  in  The  3reeder's  Gazette  for  September  4  says: 

"'To  what  extent  are  American  farmers  organized?*  a  subscriber 
asks.     Sta.tistics  which- would  definitely  answer  the  question  are  not 
available.     A  few  years  ago  some  of  its  friends  claimed  that  the 
American  Farm  Bureau  Federation  had  an  underlying  m.em.bership  of 
about  1, poo, 000.     It  has  considerably  less  than  that  niumber  now. 
The  National  Grange  has  nearer  1,000,000  members  than  any  other 
farmers*  organization  in  this  country,  and  in  recent  years  its 
membership  steadily  has  increased.     The  bulk  of  its  members  is  east 
of  the  Mississippi  River.     Several  other  national  and  regional 
organizations  of  farmers  claim  membership  lists  running  into  tiie 
hundreds  of  thousands.     Probably  85  per  cent  of  American  fanners  are 
memb^ers  of  national,   regional,  State  or  local  org^ni-ation*^. 
Shortly  after  the  beginning  of  the  agricultural  depression,  the 
organization  of  fanners  proceeded  to  an  extent  and  ^^'^.th  a  fervor 
never  before  equaled  in  the  United  States.     The  movement  attained 
to  unprecedented  proportions.     Its  m.otivds  were  offensive  and  de- 
fensive.    Within  the  past  fo'''''  years,  however,  it  has  been  increasing- 
ly difficult  for  many  orga.nizations  to  nold  mem.bers  or  secure  new 
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ones.      Some  of  the  rnost  formidable  projocts  financed  by  farniers 
have  eventuated  in  failures,  as  their  sympathetic  but  open-minded 
critics  predicted,  but  they  have  been  educationally  useful*    It  v;as 
inevitable  that  expensive  mistakes  should  be  made.    In  many  cases 
farmers  '7hose  experience  as  rr.embers  of  organizations  has  been  dis- 
appointing to  them,  are  novr  bitterly,  but  we  think  unreasonably, 
opposed  to  all  organizations  of  farmers.     It  was  inevitable  that 
this  attitude  on  the  part  of  not  a  fev/  should  characterize  the  so- 
called  ^agrarian  uprising,*     Organized  farmers  have  been  and  are 
seriously  handicapped  as  a  national  force  by  differences  in  the 
objects  and  metnods  of  their  major  organizations*    Farmers  have  got 
together  in  local,  State  and  regional  groups,  and  some  of  the  groups 
have  federated  effectively,  but  tne  major  federations,  r/hile  pulling 
in  the  same  general  direction,  are  not  pulling  harmoniously  together 
on  the  same  rope.     Farm.ers  are  so  new  to  organized  activities  in  this 
country,  and  their  personal  interests  are  so  varied,  on  account  of 
climatic  and  market  conditions,  that  it  would  be  a  miracle  if  all 
were  to  belong  to  any  one  national  organization.    They  do  not,  and 
never  will.     It  is  not  essential  that  they  should.     Strong,  well- 
managed  organizations  of  farmers  will  be  more  useful  to  their  members 
in  the  fuxure  tnan  tney  nave  ever  been  in  the  past  in  i^i erica.  For 
the  most  part,  they  have  gone  through  the  emotional  stage,  and  got 
do^-m  to  practical  realities.     Results  are  beginning  to  appear  to 
their  members*     Now  is  peculiarly  the  time,  therefore,   for  all 
farmers  who  believe  in  organized  effort  to  hang  together,  an.d  for 
their  organizations  to  work  in  close  harmony.    A  few  years  of  wide- 
spread agricultural  good  times  will  eliminate  the  organizations  that 
have  been  founded  on  and  fed  by  adversity,  and  accomplished  nothing. 
The  others  will  live  and  grow.     Meantim.e,  the  boys  and  girls*  club 
movement  is  laying  a  broad  and  basic  foundation  for  the  most  effect- 
ive organizations  of  cooperating  farmers  that  the  world  has  seen*" 

Farm  Land  Boom  An  editorial  in  The  Prairie  Farmer  for  September  6  says: 

"II.  A.  Larson,  president  of  the  Nebraska  Association  of  Real  3state 
Boards,  says:   'In  my  opinion  there  mil  be  more  land  change  hands 
in  Nebraska  during  the  next  90  days  than  has  changed  hands  during 
the  entire  five  years  just  past,  and  prices  will  be  anyr/here  from 
10  to  25  per  cent  nigner  before  the  season  is  over.*     The  efforts 
of  real  estate  men  to  start  another  land  boom  should  be  ccrabatted 
vigorously.     We  are  getting  in  position  to  make  a  little  money  if  we 
keep  our  heads.     Another  land  bocm  will  bring  ruin  with  it  just  as 
surely  as  it  did  in  1920." 

^^^^s  An  editorial  in  Farm  and  Ranch  for  September  6  says: 

"Theodore  Price,  Henry  Ford  and  a  nmnber  of  other  citizens  vrith 
large  ideas  and  corporation  minds,  are  advocating  the  consolidation 
of  small  farms  into  big  ones  to  be  operated  by  laocr  saving  machinery 
In  his  discussion  of  the  subject,  Ivlr.  Price  suggests  a  general  manag- 
er 'vvith  a  big  salary  and  a  lot  of  little  bosses  to  keep  things  mov- 
ing.   Mr,  Price  refers  to  a  large  J'lississippi  farm,  the  labor  on 
which  is  performed  by  negroes,   and  says  the  corporation  is  making 
money.     In  one  address  he  called  attention  to  the  Tait  farm  in  Texas, 
but  since  the  date  of  the  address,  this  large  farm  has  been  made 


Vol,  XIV,  no.  60 


-5- 


September  10.  1924 


siiialler  by  selling  portioi'^s  of  it'  to  small  farmers*    Eventually  most 
of  tne  land  will  be  thus  disposed  of^    Large  farms  fully  equipped  and 
properly  managed,  n'hen  sufficiently  capitalized,  could  probably  be 
made  to  pay  a  fair  return  on  tne  investment,  but  that  does  not  prove 
tnat  small  farms  properly  capitalized  aiod  managed  tjIII  not  pay  pro- 
portionately as  ^^^ell.     There  are  mi  any  large  and  successful  industries 
f^^hich  take  millions  of  money  to  operate,  but  there  are  also  mar.y  smal 
industries  and  small  business  establishments  that  are  also  making  a 
fair  profit.    The  trouble  vdth  most  farms  is  found  in  the  fact  that 
they  are  not  properly  financed,  whether  their  farm  be  large  or  small, 
but  if  one  takes  the  time  to  investigate,  he  will  discover  more  lai'ge 
farms  in  finaiicial  trouble  than  small  ones.     There  are  many  thousand? 
of  farmers  with  from  40  to  160  acres  who  are  keeping  up  the  fertility 
of  their  soil  and  making  a  good  living  for  themselves  and  fanily. 
That  is  about  all  those  en^ragiod  in  the  industries  are  doing,  ,  Tiie 
time  nas  not  yet  arrived  ^'hen  the  agricultural  industry  of  tne  countij 
can  be  controlled  by  corporate  interests.     The  farmdng  class  to-day 
makes  up  tne  backbone  of  the  Nation.    They  will  maintain  that  dis- 
tinction just  so  long  as  they  retain  their  independence  of  action 
and  nave  the  responsibility  of  looking  after  their  cvm  business. 
¥non  tney  become  em.ployees  of  ifarm  oi^ming  corporations,  no  miatter 
how  efficiently  tne  business  iS  conducted,  ^'^e  v/ill  have  a  different 
America  because  we  will  have  a  different  class  of  citizens." 

Flour  Trade  An  editorial  in  Llodern  Mllef  for  Septem^bor  6  says:  "Selling 

terms  and  selling  practices  need  one  m.ore  good  stimulant  to  3limin?^te 
the  demoralizing  influences  that  crept  into  flour  trade  during  the 
period  of  trade  depression  and  demoralization  that  followed  on  the 
heels  of  the  last  crop.     The  cause  for  the  extraordinarily  acute 
com.petition  has  passed,  but  the  trade  practices  persist.    It  is  not 
so  easy  to  change  the  bad  selling  habits  that  conditions  forced  on 
the  industry.     Consigning  in  any  of  its  forms  is  a  far-reaching 
source  of  dem.oralization.     The  easy  terns,  ^-^hich  it  is  hoped  will 
build  trade,  have  the  opposite  effect.     Certainly  tnere  has  been  a 
tremendous  shrinkage  in  the  volume  of  distress  flour,  which  the 
trade  couldnH  or  wouldn^t  absorb.     Tlie  shortage  in  the  corn  crop 
and  the  high  prices;  xhe  low  stocks  of  flour  in  all  positions,  tine 
change  in  tne  attitude  of  a  very  large  nuciber  of  buyers,  should 
restore  confidence  in  the  basic  bread  food,  flour  " 

V/ool  Market  The  Philadelphia  Ledger  of  September  6  states  that  despite 

the  further  rise  in  wool  values  to  a  point  touching  the  high  of  last 
March,  dealers  assert  that  demand  is  sufficient  to  sell  considerably 
greater  volume-  if  the  supplies  ^-ere  available.     Interest  at  present 
is  especially  strong  in  three-eights  and  quarter  blood  grades, 
though  activity  holds  strong  throughout  the  entire  list.    It  is  pre- 
dicted that  the  next  fev^  weeks  will  see  stir.l  nigher  prices  paid  be- 
cause of  the  limited  domestic  stocks  and  advancing  foreign  m.arkets. 
In  seeking  to  replenish  rapidly  decreasing  stocks,  dealers  find  that 
wools  can  not  be  replaced  even  at  higher  values.     It  is  said  that 
country  wools  are  cleaned  up  to  a  greater  extent  tnis  -year  xhan  ever 
before,     i'iore  than  60  per  cent  of  the  new  wools  is  estimated  to  iiavo 
passed  into  cons-jmers'  hands,  lep.ving  the  fu-ures  cmrket  bare  of 
speculative  possibilities  in  dcmbstics. 
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Section  3 

LIARKET  QUOTATIOMS 

Farm  products  Sept*  9:     Grain  market  unsettled.     Prices  quoted  September  9 

No. 2  red  winter  v/heat  Chicago  §1»28  1/4;   St.  Louis  ^1»36  to  $1.38, 
No. 2  hard  winter  wheat  Chicago  §1.23  1/4  to  $1,24  l/2;  St.  Louis 
§1.22.    Mo. 2  yellow  corn  Chicago  §1.21  1/2..    No. 2  mixed  corn  Chicag 
$1.20  1/4    to  01.2O  1/2;  No. 3  yellow  corn  Chicago  §1.20  l/4  to 
§1,20  1/2;  St.  Louis  §1.21.     No. 3  white  oats  Chicago  46  3/4  to 
47  3/4/;  St.,  Louis  46  to  46  3/4/.    No. 3  white  corn  Chicago  §1.19  1/ 
St.  Louis  §1.17. 

New  Jersey  Irish  Cobbler  potatoes  §1.35  to  §1.B5  sacked  per 
100  pounds  in  eastern  cities;  §1.40  to  §1.50  f.o.b.  Eastern  Shore^ 
Virginia  yellow  varieties  of  sweet  potatoes  §4,75  to  §6  per  barrel 
in  eastern  markets,  top  of  §7  in  Chicago.    Tennessee  Nancy  Kails 
§2  to  §2.25  in  the  Iviiddle  West.    New  York  an.d  midwestern  yellov; 
onions  sold  at  txie  Game  price  range  of  §1.50  to  §2.25  sacked  per 
100  pounds  in  consuming  centers.    Colorado  Salmon  Tint  cantaloupes 
ranged  ^2  to  §3.50  per  standard  45  in  leading  markets;  90/  to  §1 
cash  to  growers  at  Rocky  Ford,     Arkansas  Jonathan  apples  sold  at 
top  price  of  §2,75  to  §3  in  Chicago.    Eastern  Elberta  peaches  sold 
at  §2  to  §2.75  per  six  basket  carrier  and  bushel  basket  in  eastern 
cities;  top  of  §3.25  in  Chicago. 

Sept«l  estimates  of  the  1924  total  commercial  apple  produc- 
tion is  23,101,000  barrels  com.pared  with  34,303,000  last  year; 
New  York  3,869,000;  Virginia  2,253,000,  and  Washington  6,110,000. 
Total  1924  white  potato  production  is  estimated  at  412,761,000 
busnel  practically  the  same  as  in  1923;  New  York  39,401,000;  Maine 
30,186,000;  mnnesota  42,135,000.     Total  production  of  sweet  pota- 
toes is  estimated  at  74,996,000  bushels  for  1924  as  against 
97,177,000  last  year;  Georgia  8,943,000;  Alabama  8,272,000  and 
North  Carolina  9,750,000. 

Chicago  hog  prices  closed  at  $10  for  the  top;  bulk  of  sales 
§9  to  §9.80;  medium  and  good  beef  steers  §6^75  to  §10.50;  butcher 
cows  and  heifers  §3.35  to  §10.75;  feeder  steers  §4.50  to  §8.25; 
light  and  medium  weight  veal  calves  §8.25  to  §13;  fat  Ismbs 
§12.25  to  814.25;  feeding  lambs  §11  to  §13;  yearlings  §8.25  to 
§11.25;  fat  ewes  §3.25  to  $6.50. 

Spot  cotton  down  7  points,  closing  at  22,88/  per  lb.  New 
York  October  future  contracts  dovm  6  points,  closing  at  23.52/. 
(Prepared  by  Bu.  cf  Agr.  Econ.). 

Industrials  and      Average  closing  price  .     Sept. 9,       Sept. 8,        Sept. 8,  1923 
Railroads  20  Industrials'  101.98        101.26  92.93 

20  R.  R.  stocks  89.89  89.07  80.10 

(Wall  St.  Jour.,  Sept,  10. ) 


